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A rise of 1.2 per cent. in The Annalist Index of 
Business Activity for August, due mainly to larger 
loadings of coal and consumption of cotton, shows the 
beginning of the Autumn advance in business. 
records of the past week add little evidence of expan- 
sion, while steel and iron continue depressed. 
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of Business Activity 
for August, together 
with some other items 
cited by Mr. Ellsworth 
in his article on an- 
other page, shows that 
there was some ad- 
vance last month at a time when 
week to week inspection of the busi- 
ness record did not disclose any con- 
vincing evidence of greater activity. 
It is a curious accident, such as no 
business index is wholly immune to, 
that a considerable part of the rise 
in the Index for August was due to 
a change which was not primarily a 
consequence of the development of 
general business activity. This re- 
mark applies to greater loadings of 
coal, which have begun to increase 
after several months of abnormally 
low loadings, which were abnormally 
low because of the unusually heavy 
loadings up to April 1 in anticipation 
of the coal strike. As to bank debits 
outside of New York, for which the 
seasonally corrected curve rose in 
August, as noted in the Index article, 
it may be useful to explain for the 
non-statistical reader the meaning of 
this upslant in the mathematically 


HE rise of 1.2 per cent. 
\ T in The Annalist Index 

















corrected curve. In absolute figures, 


debits in August outside of New 
York for the past seven years have 
shown a decrease in August from the 
July total—in some years as much as 
$2% billions—a natural seasonal 
drop. Last month’s drop from July 
was less than $1 billion in absolute 
figures, and being less than the fall 
expected for the season, it becomes 
in the seasonally corrected curve a 


rise. It is perhaps conceivable that 
stock market activities, at higher 
price levels than have ever before 
ruled, may have played some part in 
the relatively small August decrease 
in debits, even in cities outside of 
New York. Cotton consumption, 
which last month was the fourth 
largest in the country’s history, at 
632,434 bales, also helped to raise 
the business index. 

In considering the past week’s 
records—and this is a matter which 
needs to be taken into account for 
many weeks past—it is important to 
note that the decreases in sundry 
lines of production and transporta- 
tion from last year’s corresponding 
figures are not great enough (with 
the possible exception of steel), to 
justify of themselves any seriously 
pessimistic forecast of the course of 
business in the next few months. By 
themselves (again with the possible 
exception of steel), the somewhat de- 
creased figures of production and 
transportation show little more than 
this fact of moderate decrease from 
last year’s high standard of business 
activity. It does not seem fully 
clear at the moment that the slump 
in steel and iron and the somewhat 
diminished shipments of goods rep- 
resent anything more than a period 
of readjustment of output to con- 
sumption. In favor of this view 
that the business hesitation of the 
past four months is merely an at- 
tempt at readjustment we have the 
fact of very abundant cheap credit, 
and the additional fact of pretty 
heavy investment by banks in the 
securities of a wide range of indus- 
trial en- (Continued on Next Page) 
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terprises; and it is a fact of practice as 
well as theory that banks to some extent 
involved in the prosperity of a particular 
industry either by loans, by investments, 
or by both, will exert themselves to 
bridge over periods of difficulty in those 
enterprises resulting from the disparity 
between marketing cost and matketing 
returns. 

On the other hand, the caution in busi- 
ness reflected in several months of small 
orders for steel, and reflected also in the 
very low money rates—these two features 
taken in connection with the rising tide 
of commercial failures perhaps justify 
the interpretation that such slackening 
of business as has been apparent is due 
to the fear of many merchandisers as 
well as producers that they cannot make 
profits by expanding their operations. 
Certainty, or belief in the certainty, of 
profits is the spur of business. So long 
as business men believe they can make 
adequate profits by expanding they will 
expand. Per contra, when expansion 
seems to them not to promise profits, 
they will contract operations, waiting for 
a better general situation, or for im- 
provements in their own methods which 
will promise profits by a sufficient low- 
ering of production and/or marketing 
costs. From this point of view the 
cheapness of money is an entirely minor 
consideration. A business man who can- 
not foresee profits when borrowing 4 per 
cent. money will not borrow; and if 
money were 6 per cent. he would borrow 
if he could see a sufficient margin of 
profit even at that cost of money. 

To take up some specific records of the 
week, we find first a rise in The An- 
nalist Index of Commodity prices due, as 
was the rise last week, chiefly to ad- 
vances in live stock, particularly hogs. 
Changes in the eight group averages, ex- 
cept in the farm products group which 
rose to the highest point since February 
last year, were comparatively small, 
three groups showing advances and four 
showing declines. 

The daily average of building contracts 
awarded, as reported by the F. W. Dodge 
Corporation for the first seven business 
days of September, were $20,126,288, 
which is a matter of $150,000 below the 
average for the similar period last year. 
As a total in dollars, this is not signifi- 
eant of important change, though it is 
slightly below the average for the last 
four business days of August and lower 
than the average for any business week 
in September of last year. 

Freight loadings for the latest week 
reported, that ended Sept. 3, at a total 
of 1,117,069 cars showed an increase of 


7,844 cars above the preceding week, 
but a decrease of 25,379 cars from the 
corresponding week last year. The 
movement of miscellaneous freight, the 
importance of which as an index is noted 
in the Business Index article, was 4,282 
cars under the corresponding week of 
last year; while less than carload 
freight showed a decrease of 3,346 cars 
from a year ago. By whole months load- 
ings of miscellaneous freight this year 
for the first eight months have run at 
levels generally somewhat larger, month 
by month, than last year. 

The slow pace of August apparently 
continues in the steel and iron industries. 
The Iron Age heads its report for this 
week, “Market Remains at Summer 
Level.” “Demand through the first half 
of September,” it reports, “has remained 
at the low pace of the Summer, but mill 
operations in the past week have receded 
slightly, with the Steel Corporation at 
a 67 per cent. rate.” Some hope iz ex- 
pressed of large rail orders, one of 
which has just materialized from the 
Pennsylvania. Automobile and truck 
output for the last three months, at 
barely 75 per cent. of the output for the 
same months of last year, is held re- 
sponsible by The Iron Age for the loss 
of probably 3% per cent. of the total 
steel output in the third quarter; or in 
terms of ingots, for 135,000 tons a 
month; consequently the further delay 
by the Ford Motor Company is consid- 
ered a matter of consequence. Prices 
are irregular, averaging $1.50 a ton be- 
low the prices of a year ago. Pig iron 
has gone still lower, 6,000 tons of basic 
iron in the valleys selling at $17.00, 
which brings the market on that grade 
to the lowest level since 1915. The Iron 
Age composite price for pig iron has 
dropped to $18.00 a ton, thus falling 
below the previous post-war low of 
$18.02 established in February, 1922. 
As to the comparatively slight August 
gain of the Steel Corporation’s unfilled 
orders—54,000 tons—Pittsburgh reports 
that the gain was chiefly the result of 
slight August shipments by the’ Corpo- 
ration, together with some advance 1928 
tinplate orders. BENJAMIN BAKER. 


As Others See It 


Business Slow but Hopeful 
From the Cleveland Trust Company 

USINESS continues to be slow but 
hopeful. This slowness is the result 
of the gradual decline in the pro- 
duction and marketing of goods that has 
been under way since last Spring. The 
hopefulness is founded on the generally 
accepted belief that the current and pros- 
pective ease in money rates will bring 
about rather more than the usual Autumn 

stimulation of industry and trade. 
Industria] profits continue to be irreg- 
ular and on the average rather per- 
sistently smaller than they were during 
the corresponding months of last year. 
Commodity prices have given no clear 
indication of having terminated their 
long declining trend, but there have been 
of late a good many individual advances. 





The aggregate value of new conscruction 
projects for which contracts are let each 
month remains at almost record high 
levels. It is true, however, that an in- 
creasingly large ee of these con- 
ing profecte; > that the building industry 
ng pro 80 e us 
is ‘alstinetly slowed down in most locall- 
ties and real estate ay ease 

It now seems probable that during the 
remaining months of the year business 
will continue to be slow and hopeful. 

sets of economic influences are in 
conflict: the ease of bank credit, which 
should operate to stimulate business, 
and the declining trend of commodity 
prices, which tends to restrain it. The 
overabundant credit supply will ro 
result in still more activity and higher 
quotations in the security markets, and 
one byproduct of that is likely to be the 
generation of a cheerful attitude on the 
part of ness men. 

One cannot be so confident, however, 
that this period of exceptionally easy 
credit conditions will bring about in the 
near future a sustained advance in com- 
modity price trends. The abundance of 
bank credit seems to have been employed 
in the t few years by ee 
industries to improve their mechani 
equipment so as to produce greater 
volumes of goods at less cost. The easy 
terms for credit are likely, however, to 
furnish an important sustaining influence 
for the construction industries. 

It now seems entirely probable that 
the final figures for 1927 will be some- 
what lower than those of 1926 in such 
highly important fundamentals as the 
production of iron and steel, the output 
of automobiles, the volume of building 
construction, the mining of coal and ore 
and the transportation of freight on the 
railroads. No sharp decline in these or 
other important lines seems in prospect, 
but neither are there any present signs 
of impending sharp upturns. 





High Cost of Small-Lot Selling 
From The Iron Age 

The sharper trend toward small-lot 
buying and selling in steel products has 
been much commented upon, but as Mark 
Twain remarked in connection with talk 
about the weather, nobody does anything 
about it. In The Iron Age of May 26 one 
phase of the matter was discussed in an 
editorial with the title, “Who Saves by 
ene og J Reduction ?” The issue of June 
9 made further comment under the head- 
ae OP my Eating Up Profits.” 

tely, and rather tardily, some of the 
mills have been Sees to study the 
addition to cost le by small orders. 
The only advanta to the mills, as 
sellers, is that small-lot business offers 
less temptation to price cutting, as was 
egy out in this department of The 
ron Age on April 28 last, but that is 
rather cold comfort. 

That the mills would like to have in 
operation a system whereby regular rules 
would make price differentials according 
to the size of specification involved is be- 
yond doubt. e practical question is 
whether any such system could be estab- 
lished. Perhaps the change would not be 
so difficult as is loosely assumed. The 
first thing to be considered is human na- 
ture. It makes a great difference whether 
the buyer is asked to pay extra for a 
small-lot delivery or is offered a discount 
for a large-lot delivery. The suggestion, 
therefore, would be to make a base price 
on small lots, with discounts for larger 
quantities, rather than a base price on 
large lots with premiums for smaller 
lots. Some months ago the cold rolled 
strip makers set up this principle in mar- 
keting and the effort is reported to be a 
success. 
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FINANCIAL 
MARKETS 


HE market has again demonstrated 

considerable underlying strength. 

A week ago it appeared to many 
observers that a reaction was due— 
partly because the rise had at that time 
already lasted a month without impor- 
tant interruption and partly because 
price fluctuations had grown so extraor- 
dinarily wild. This anticipated reaction 
did indeed take place, but it was so 
orderly, declines were so moderate and 
stocks rallied so easily once selling pres- 
sure was lifted that the interruption has 
served to increase rather than to impair 
general confidence. 

The reaction, which began last Friday 
and lasted down to Tuesday afternoon, 
amounted to no more than five to eight 
dollars a share, even in those issues 
which were under the greatest pressure. 
Among the important stocks Allied 
Chemical suffered the greatest relative 
loss, although Baldwin, Hudson, Good- 
rich, General Electric, Bethlehem Steel 
and Atchison also gave ground. 

The significant part of the whole 
affair, however, was the remarkable 
firmness in United States Steeel and 
General Motors. These two leaders 
yielded only a few points in spite of the 
rapidity and extent of their previous 
advances. And both ran up easily to 
new high records as soon as the selling 
wave in the general market had run its 
course. 

Under this leadership the market from 
Tuesday afternoon down to Thursday’s 
close was as strong as even the most 
enthusiastic bull could wish. Trading, 
which had shrunk on the reaction, rose 
to nearly the three million share level. 
General Motors got up to 270 and Steel 
to 160. International Harvester and 
New York Central also made sensational 
gains and broke through into new high 
ground. The telephone stocks. were 
strong, as were the rails and the cop- 
pers. The rest of the market, however, 
seemed inclined to follow a more leis- 
urely course and a number of the issues 
which yielded most in the recent selling 
wave seemed to have difficulty in getting 
up to their old highs. 

It need not be said that 
is at a dangerously high level. It is 
evidently being run up to be sold. Just 
when the first attempts at general 
liquidation will take place, however, can- 
not be foretold without more knowledege 
of the intentions of the Federal Reserve 
authorities than is publicly available. 
At least a tentative test of the market’s 
power to absorb stock might be made at 
almost any time. 

The dispute between the Chicago Fed- 
eral Reserve Bank and the Federal Re- 
serve Board ever the reduction in the 
Chicago rediscount rate to 3% per cent. 
is of considerable market significance. 
It may well be questioned whether the 
Reserve Board would have been so in- 
sistent if the only question involved had 
been whether eleven or twelve banks 
should adopt the 3% per cent. rate. A 
spread of one-half per cent. between 
New York and Chicago rediscount rates 
particularly during the crop - moving 
period, is no cause for excitement. But 
it might look queer if the New York rate 
were reduced to 3-per cent. while Chi- 
cago still remained at 4. That the 
board took the Chicago affair so seri- 
ously seems to portend a further redis- 
count rate cut by at least some of the 
banks. 

Call money has been firmer and last 
Monday saw the highest rate in several 
weeks when quotations were advanced to 
4% per cent. A. McB. 
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PI W 1 F in the last two 
i years there have been 
| sharp decreases in the 
rate of business ac- 
tivity lasting from 
two to four months, 
but in both cases the 
recessions turned out 
to be minor readjust- 
ments al were completed with THE 
ANNALIST Index of Business Activity 
barely reaching the 100 line. After an- 
other decline of four months, during 
which the combined index fell from 107.0 
in April to 100.6 in July, the rate of 
business activity has again turned up- 
ward, and the preliminary figure for 
August is 101.8. 

Other independent business indicators 
tend to confirm the fact of a business 
upturn in August and lend added weight 
to the view previously expressed in these 
columns that the recent recession will 
turn out to have been, like the two pre- 
vious recessions, merely another minor 
readjustment of the rate of output to 
the rate of consumption. Thus bank 
debits to individual accounts in leading 
cities throughout the country outside of 
New York City, as shown by the chart 
at the top of page 446 of this issue of 
THE ANNALIST, turned upward in Au- 
gust. Data on employment are, unfor- 
tunately, not yet available but the pre- 
liminary report of the Industrial Com- 
missioner of New York State shows that 
in that important industrial area there 
was practically no change in August in 
the number of employes on factory pay- 
rolls, and as the usual seasonal change 
from July to August is slight, the indi- 
cations are that our adjusted employ- 
ment index, when the August figures be- 
come available, will show little if any 
decrease. 


Usual Irregularity Evident 


The. Industrial Commissioner. points 
out, however, that beneath the surface 
stability shown by the employment totals 
for all industries there were many irregu- 
larities and counterbalancing trends. 
This is characteristic of “waiting peri- 
ods” of readjustment, as is evident from 
an analysis of the past movements of the 
various adjusted indices making up our 
business index; and the August figures, 
so far as they are available, show that 
the present moderate upturn in business 
activity is similarly the result of con- 
flicting trends and tendencies among the 
nation’s basic industries. Of the seven 
series on which August data are avail- 
able, five (freight car loadings, bitu- 
minous coal production, automobile pro- 
duction, cotton consumption and zine pro- 
duction) show increases, while two of the 
most important series (pig iron produc- 
tion and steel ingot production) show 
declines. And again this month, but in 
the opposite direction, the influence of 
the coal mining industry was of con- 
siderable importance in determining 
the position of the preliminary index 
number. 

TABLE I. 


THE ANNALIST INDEX OF BUSINESS 
ACTIVITY. 
June. July. Aug. 


Pig iron production..... 105.0 101.0 100.0 
Steel ingot production. .104.0 102.4 95.1 
Freight car loadings.... 96.2 94.6 95.8 
Electric power prod... .105.1 104.0 
Bituminous coal prod.. 89.6 84.2 91.4 
Automobile production.. 83.4 73.6 481.2 
Cotton consumption..... 123.6 1169 119.7 
Wool consumption...... 95.4 91.5 

Boot and shoe prod....110.1 121.8 ‘ 
Zinc production......... 95.5 91.8 96.9 
Combined index......... 102.8 $100.6 6 *101.8 


*Subject to revision. tRevised. tEstimated. 


The most important single factor in 
the rise of the combined index was the 
increase in the adjusted index of freight 
car loadings; and this increase, as inti- 


Business Activity Index Shows Slight Upturn 


of statistical behavior, the miscellaneous 
group is one of the best indices of manu 
facturing activity at our disposal; 
deed, at many times in the last nine 
years it appears to have served as 


mated above, was due practically entirely 
to a more than seasonal increase in coal 
shipments. Changes in the other groups 
for which separate weekly totals are re- 
ported varied but little from the usual 
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better business index than the total for 
all groups. 

Allowing for seasonal influences, the 
miscellaneous group showed a sharp de- 
cline at the end of last year at the time 
of the precipitate drop in automobile pro- 
duction, but this year the loss has been 
fully recovered and miscellaneous ship- 
ments are now running close to the high- 
est level of record. Table II shows the 


seasonal movements. It is worth noting, 
however, that there was a slightly more 
than seasonal increase in freight ship- 
ments which are classified by the Ameri- 
can Railway Association as “miscel- 
laneous,” over which, owing to the hetero- 
geneous nature of the commodities so 
classified, there is considerable difference 
of opinion as to the interpretation of 
their movements. From the standpoint 





ent of the eight classifications of 
eight, as grouped by the American 
lway Association, since August a year 
[he movement of total car load- 
ngs, it will be observed, is commonly 
nated by the movement of only three 
{ niscellaneous, 1. c. 1. merchan- 
ise and coal, the other groups being so 
ordinarily to have little influ- 


> on the total. 
TABLE IIL. 
ERAGE DAILY FREIGHT CAR 
LOADINGS 


1djusted or Seasonal Variation 
(thousands of cars) 








Miscel- Mdse Forest 
926 laneous L.C.L Coal Prod 
igus 65.33 44.53 32.04 11.81 
September .65.69 44.71 32.59 12.11 
ber 65.71 44.91 33.16 12.20 
ember .62.53 44.69 40.47 11.62 
2=mber 61.85 44.30 39.77 11.30 
lary 62.03 45.14 35.53 11.58 
ruary ..63.20 45.27 37.21 11.17 
ch 64.56 44.36 36.37 11.24 
65.22 44.46 30.21 11.33 
65.20 43.32 28.63 11.47 
66.15 43.47 27.38 11.28 
65.50 43.80 25.83 11.60 
65.70 43.80 29.45 11.50 
Grain 
and 
Grain Live 
Prod Ore Stock Coke 
7.77 7.52 5.27 2.23 
~ 7.21 7.78 5.75 2°26 
8.22 7.93 5.53 2.21 
er 7.53 5.90 5.19 2.16 
ember 7.70 5.58 4.95 1.60 
ary 7.54 6.02 5.23 1.87 
lar 8.18 6.41 5.31 1.93 
f 7.86 5.84 5.04 1.87 
.pril 8.17 8.91 5.08 1.98 
May 7.82 7.86 5.22 1.89 
rT: 8.23 6.82 6.23 1.99 
7.41 6.32 5.01 1.89 
7.56 6.03 5.03 1.86 


Freight Revenues Off 


1 one important respect, however, the 
ovemen nt of all freight provides a better 
gauge of economic changes than the mis- 
aneous or any other individual group, 
pite the distortion produced by the 
avy weight which coal loadings give 
tal loadings during coal strikes. The 
prosperity of the railroads, on which 
lepends to a large extent the economic 
well-being of the country, is, of course, 
dependent upon the total amount of 
raffic, which means total freight traffic, 
ice passenger traffic is comparatively 
onstant in amount and passenger reve- 
nues form a comparatively small propor- 
tion of total revenues. The recent de- 
ne in total freight loadings, though due 
largely to the coal strike, has neverthe- 
less seriously affected the railroads’ in- 
come, as is shown by the comparison 
given in Table III. 


i 


TABLE III. 
CAR LOADINGS AND FREIGHT 
REVENUE. 
Adjusted for Seasonal Variation 
Average 

Average Daily 

Daily Freight 

Loadings. Revenue 

1926 (thousands) (millions) 
August a 176.8 $13.55 
September ........ 177.3 13.24 
October orcad 180.9 12.90 
November sane 181.0 13.30 
December ........ 178.6 13.04 
1927 

January heme 171.3 12.60 
BPebruary .......:. 177.2 13.03 
March ere 183.0 13.60 
cneeeuelt 177.8 13.37 

pauae 173.8 13.40 

a egal 170.3 13.02 

July here 168.0 *12.44 

A ugust ° eee 170.7 


*Est imated. 


The next most important factor in the 
the combined index was an in- 

‘rease in the adjusted index of cotton 
consumption from 116.9 to 119.7. Mills 
are still well booked ahead, according to 
the monthly report of the Association of 
Cotton Textile Merchants of New York, 
which shows that unfilled orders for cot- 
ton cloth reported by a large proportion 
of manufacturers throughout the coun- 
try amounted, at the end of August, to 
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491,960,000 yards. Sales during August 
were heavier than production and ship- 
ments, and presumably the foregoing un- 
filled yardage figure represents an in- 
crease over the corresponding figure for 
the previous month, which for a smaller 
number of reporting mills was only 457,- 
883,000 yards. It is impossible to pre- 
sent this month the usual comparison of 
sales, shipments, production and stocks 
of cotton cloth, for the reason that the 
August report of the association includes 
data from a great many mills not pre- 
viously reporting; and the association 
did not see fit to include in its published 
report comparable figures for August 
based on data for the number of mills 
previously reporting, although there 
seems to be no good reason why this 
could not have been done in view of the 
intense interest which these figures have 
just at this particular time. The August 
figures, as reported, are given in 
Table IV. 
TABLE IV. 
COTTON CLOTH STATISTICS FOR 
AUGUST. 
(Thousands of Yards) 


Production 
ee sacec 
Shipments TT 
Stocks, Aug. 41 
Stocks, Aug. 1 


. 245,605 





UNFILLED ORDERS FOR COTTON 
CLOTH. 
(Thousands of Yards) 


ee, SR. BERR. cc ccccccescecce . 824,943 
Jan. 31, 1927.. 449,604 
Feb. 28, 1927..... . .451,788 
March 31, 1927 $45,171 


April 30, 1927......... 6s coececnsses 474,530 


May 31, 1927.... 572,009 
Ss So err eee 481,346 
SE RE SERCREROERN ES 457,883 
alan cn cone ee cudund ed *491,960 


*More mills reporting. 
Automobile Production Up 


Increased automobile output was also 
an important factor in causing the in- 
crease shown by the combined index. 
The official figures from the Depart- 


ment of Commerce are not yet available, 
but as total current production in the 
United States is almost entirely by mem- 
bers of the National Automobile Cham- 
ber of Commerce, which compiles each 
month the total number of cars and 
trucks produced by member companies, it 
is possible to make a close estimate of 
total production for August, and on this 
basis the adjusted index of automobile 
production in August is placed at 81.2, 
as against 73.6 for July. In view of the 
fact that the Ford plants are not produc- 
ing anything except replacement parts 
and equipment for the old Model T cars 
and trucks, the current rate of output 
in the rest of the industry is anything 
but unsatisfactory, although competition 
is so increasingly keen that some manu- 
facturers are gaining at the heavy ex- 
pense of others. Although the total out- 
put of the industry this year is running 
heavily behind that of last year, if Ford 
production is excluded from the figures 
it appears that this year’s production is 
actually running ahead of last year’s, as 
is evident from Table V, which gives the 
monthly production of cars and trucks 
by members of the National Automobile 
Chamber of Commerce for the first eight 
months of this year in comparison with 
the first eight months of last year. The 
N. A. C. C. membership includes all 
manufacturers except the Ford Motor 
Company and a few small companies. 


TABLE V. 


AUTOMOBILE PRODUCTION BY 
N. A. C. C. MEMBERS. 


(Cars and Trucks) 





1927. 1926. 

PORGT . «046666000 se8000 187,282 191,940 
PURE ccccccescccscse 251,137 237,037 
PE wonadsdet Vacances 327,489 290,985 
Co Perec 342,820 293,310 
Orr rer 339,923 285,593 
PUD vccdcctevevcees covinces 298, 335 265,882 
July errr a . 271,15 217,263 
August 310,000 287,524 

Total .. . . 2,328,140 2,069,534 
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Among the individual producers strik- 
ing gains and losses continue to rule as 


production schedules are alternately 
raised on new models and lowered to pre- 
pare for still newer designs. Detailed 
data on the output of individual produc- 
ers are meager this month, but are of 
interest because they include the statis- 
tics of some of the most important fac- 
tors in the industry. 
TABLE VI. 
AUTOMOBILE PRODUCTION. 


August. July. 
Chevrolet oebes . 91,453 89,560 
EE decbdnceddceeedeeese 35,000 22,500 
ts on ox mnehe pe iki . 19,404 13,213 
Oakland 8,170 3,319 
Studebaker . .*38,000 *32,000 
are a . 18,027 14,956 
eae . 30,960 37,674 
Ee veten case ; 5,000 4,468 
POE naccesseeneces 4,000 3,500 

*Scheduled production. 
TABLE VII 


NEW PASSENGER AUTOMOBILE REG- 
ISTRATIONS IN THE UNITED STATES.* 





Per 

July, July, Cent 

1927 1926.Ch’ge. 

General Motors, total.. 89,370 75,847 + 18 
Chevrolet ...... ..... 46,657 45,522 + 3 
DY dg £45,400 < . 20,391 13,915 + 47 
Pontiac ........ on 11,660 5,333 +119 
Oldsmobile .......... 4,864 4,171 + 17 
GE oc iccccsccccces Se 5,292 — 34 
COGMMGC 2.00605. : 1,026 1,614 — 36 
La Salle ...... eee | ee ne 
Ford, total..... ... 28,167 115,362 — 76 
ae 27,649 114,706 — 74 
GEE ccdctasccecs 518 656 — 21 
Hudson-Essex, total.... 24,186 19,790 + 22 
RSE ee ; 17,506 13,450 + 30 
Pre 6,680 6,340 + 5 
Willys-Overland, total.. 13,922 14,697 — 5 
Whippet ...... ; 9,394 9,796 — 4 
SEE “aikcobnwy-t 0% 3,716 4,901 — 24 
DN. snccwivdes eaaws ae “Giake a 
GE as wicedvviessces 13,560 10,614 + 28 
BE. wevcadcives 12, 10,193 + 18 
EE Airvccebenceodvoatas 10,694 23,441 — & 
Studebaker, total..... . 7,804 7,694 + 1 
Studebaker .......... 7,061 7,694 — 7 
Mivamime .....-+.. ii 7. «aces mm 
Durant, total .......... 6,175 9,281 — 33 
SD eenedldaesns a oo. ae 8,356 — 30 
NE, Sh hha de carte ackkS 137 727 — 81 
Locomobile ...... os 204 198 + 3 
BED -deccacsac ‘ 2,619 3,725 — 30 
a ” Rereere 2,358 947 +149 
ee whies 1,958 947 +107 
Wolverine ........... Ge - sécex pe 
eee — 2,184 2,001 + 9 
GEE nk cccccvces re 1,657 1,598 + 4 
Paige-Detroit ...... ic 1,620 2,776 — 42 
Peerless phenedéee 1,018 935 + 9 
pS Serer er 995 738 + 35 
Pn nies keguncces 925 284 +226 
WORD. ccwssees 603 733 — 18 
PEED wsaiccsdesceraccas 591 758 — 22 
Pierce-Arrow .......... 565 432 + 31 
 chidoncodsaaece ie 407 379 + 7 
DM Aciveessnunen<s ca 353 524 — 33 
CO Ea A 298 294+ 1 
ee eee 267 381 — 30 
Stearns-Knight ...... 76 t t 
DN oi Gadadeseestcceee 71 135 — 47 
Miscellaneous ......... 550 1,661 — 70 
SD Weserccnadinses 223,035 305,220 — 27 


*Exclusive of Colorado, Mississippi and 
New Jersey. 
tIncluded in miscellaneous. 


TABLE VIII. 


NEW COMMERCIAL CAR REGISTRA- 
TIONS IN THE UNITED STATES.* 

Per 

July, July, Cent. 

1927. 1926.Ch'ge. 


General Motors ...... 9,296 5,249 + 77 








Chevrolet 8,308 5,040 + 65 
Pomtiac .......... 298 2 we 
s&s aaa 638 207 +208 

Wee caduceus OFS 
RE ree ... 7,409 18,420 — 60 
Graham Brothers . 3,064 4,402 — 30 
International ....... ; 1,380 1400 — 1 
St Uceitateubennns 647 1,198 — 46 
DR eo Sidtod hebdaes 598 690 — 13 
DE cieoese saw vende 495 716 — 31 
DEE .aduccvacsetes 312 459 — 32 
Brockway .......... 269 201 + #4 
BEE -nbcccdccvedcescc 184 178 + 3 
Diamond T ....... 179 135 + 33 
PED ed cccsescsccs 145 98 + 48 
Indiana ......... 89 8 + 5 
Republic ....... eomes 82 89 — 8 
Sterling ........ sa ; 68 58 +17 
i — aaa kadndow 45 49 — 8 
ee pee 34 42 — 19 
Ee ee 30 46 — 35 
PEED wknccceccctveses 24 50 — 52 
Miscellaneous ......... 1,203 1,398 — 14 
, eee 25,553 34,963 — 27 


*Exclusive of Mississippi, New Jersey and 
Ohio. 


Total registrations of passenger cars 
in the United States in July, the latest 
month for which complete data are avail- 
able, were 27 per cent. lower than in 
July, 1926; but excluding registrations 
of new Ford cars, the total this year 
was 3 per cent. higher than last year. 
A similar situation is revealed by the 


statistics on new truck registrations, the 
total of which in July this year was 
also 27 per cent. lower than in July last 
year; but excluding the registrations of 
new Ford trucks, the number registered 
this year was 10 per cent. greater than 
last year. 


Iron and Steel Off 


The adjusted index of pig iron produc- 
tion decreased only slightly in August, 
to 100.0, from 101.0 in July, but the 
adjusted index of steel ingot production 
registered a sharp drop, from 102.4 to 
94.0, thus serving as the main counter- 
balancing element in the combined index. 
The lack of orders from the railroads 
and from the automobile industry is still 
held responsible for the current com- 
paratively low rate of steel output. The 
Iron Age points out this week that total 
automobile production in June, July and 
August at barely 75 per cent. of the out- 
put for the corresponding period of last 
year means a loss of probably 3% per 
cent. of the total steel output, or, counted 
in ingots, of 135,000 tons per month. 
This means, in turn, of course, that the 
Ford situation is primarily responsible 
for the curtailed steel output, and al- 
though only an incorrigible optimist 
could visualize Ford regaining without a 
long, hard struggle his former position 
in the automobile industry, it goes with- 
out saying that “when, as and if” the 
Model T’s successor actually gets into 
production the steel industry will benefit. 
Those who blandly relegate Ford “out 
of the picture” may well ponder the fact 
that even with the new model imminent, 
and actual production on the old long 
since stopped, there were 27,649 Model 
T passenger cars and 7,409 Model T 
trucks registered in forty-five States and 
the District of Columbia in July. The 
Iron Age also reports some large rail 
orders imminent. 

In the meantime, steel 
kept closely adjusted to 
the result that unfilled orders of the 
Steel Corporation actually rose, despite 
decreased bookings, by slightly more than 
the usual seasonal amount in August. 


utput has been 
demand, with 








TABLE IX 
BOOKINGS, SHIPMENTS ND UNFILLED 
ORDERS OF THE | TED STATES 
STEEL CORP TION 
(Adjusted for Seasor ariation).? 
Unfilled 
*Bookings *Shipments tOrders 
(P. C. of P. C. of (Millions 
1926. Capacity) I ity). of Tons). 
Pe 89 92 3.80 
September ... 84 90 3.67 
October ...... 91 RR 3.76 
November .... 79 78 3.87 
December .... 75 7 3.91 
1927. 
January ...... 65 81 
February > 67 85 
March ...... 93 RS 
CE wrceness 95 90 
. ; - 73 92 
June veskis S9 R0 
EE ehebadens §83 81 
August 80 v6) 
*Original data from T American 
Market. tSeasonal correction by The An- 
nalist. {At the end of t nonth. §Revised. 


D. W. ELLSworTH. 


September Bond Redemption 
Bond redemptions for September, an- 
nounced so far this month, have reached 
a total twice as large as that in the 


corresponding period of August. In the 
last week $537,000 was added to the 
September total previously announced, 


bringing the aggregate up to $186,495,- 
109, which compared with $81,970,600 in 
the first ten days of August. 

A total of $179,031,350 of bonds were 
called for redemption in the similar 
period of July. The redemptions an- 
nounced so far this month assure that 
the September total will be the largest 
since last April, when $235,975,660 of 
bonds were retired. That was the highest 
mark of the present year. 

The bonds to be retired in September 
are classified as follows: 


Public utility ... $125,408,225 
Industrial ...... 16,893,300 
Railroad ....... 16,202,000 
Voreign ........ ‘ 4,723,678 
State and municipal 1,714,806 
Miscellaneous ... 21,553,100 

Total . $186,495, 109 
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The Chicago Discount Rate—The Reserve System 


citrrrrryypEVELOPMENT of a 
serious difference of 
opinion between «the 
Federal] Reserve Board 
and the Reserve Bank 
of Chicago would be 
EyYZWUr «an important episode 

Sell in the history of our 
pW Wo fa banking system under 
any conditions. The fact that this dif- 
ference of opinion relates to a matter 
of such importance as the fixing of dis- 
count rates renders the occurrence of 
crucial significance. Publicity for the 
episode and general discussion of it in 
the financial community makes such sig- 
nificance immediately urgent. There can 
be no doubt of the essential character of 
the matters at stake. 

The whole question of the discount 
rate is fundamental at any time, but it 
is particularly urgent at this time be- 
cause of the doubt and dissatisfaction 
that has developed in recent months over 
discount rates in all parts of the United 
States. Reasons assigned by the Reserve 
Board in its official publications for the 
action taken in changing discount rates 
have been received with doubt in some 
quarters and ridicule in others. The pol- 
icies themselves, underlying the rates 
that have been established, have been 
regarded as questionable by financiers 
of unmistakable authority and reputa- 
tion. Some of the most conservative of 
our banks, in their recent publications, 
have taken decided issue with the Re- 
serve Board. In these circumstances, to 
force a policy already subject to severe 
criticism upon an unwilling bank is a 
step which immediately brings the whole 
discount rate problem into the fore- 
ground. 








Two Main Questions Involved 


Two questions are involved in this dis- 
cussion: (1) the first, a legal or consti- 
tutional problem—whether, namely, the 
Reserve Board has or has not the power 
which it claims; (2) the second, a prob- 
lem of policy involving the legitimacy or 
wisdom of the present attitude with re- 
gard to discount rates. Of the two, the 
latter is doubtless of greater interest to 
the financial community, while the for- 
mer is by far broader and more far- 
reaching in its bearing, since it involves 
the whole question of the structure of 
the Reserve System. It so happens that 
the broader question of poliry or wisdom 
is the easier to solve because the facts 
with respect to it are well recognized 
and are not subject to any serious dif- 
ference of opinion. 

The Reserve System, as is well known, 
was a compromise between two extremes. 
A section of the banking community de- 
sired to have a central bank controlled 
by bankers, while the politicians desired 
to have a central bank controlled, and 
possibly owned and operated, by the 
Government. The outcome was the es- 
tablishment of a group of central banks 
in different localities, the Government 
retaining the power to veto and to har- 
monize the rates (as well as other poli- 
cies) determined upon by these several 
“Reserve banks.” Their rates were. to be 
“initiated” in the several districts, but 
they were to be confirmed and estab- 
lished by the Reserve Board. Thus the 
decision to change any discount rate 
must originate locally, but the confirma- 
tion and ratification of such a rate so 
changed must occur in Washington. 

In many ways the arrangement was 
a good one, practically necessary in a 
decentralized system extending over a 
vast area with severa! (as it turned out, 
twelve,) local central Reserve banks. 
During the early years of the System, 


At the Cross-Roads 


By H. PARKER WILLIS 


Professor of Banking, Columbia University 


when the making of rates was not par- 
ticularly well understood by the Boards 
of Directors which had been hastily as- 
sembled in the various districts, the 
Reserve Board, perhaps wisely, required 
the weekly filing of discount rates. It 
thus had a continuing veto upon rates, 
and might theoretically leave a bank 
without any rate if that bank’s proposals 
seemed illogical or unwise. This was a 
dubious extension of the rate-control 
power, but the first years of the System 
were years of emergency. It was well 
after the war that this partial evasion 
of the law was discontinued. 


Chicago Action a New Step in Policy 


Even at that time, however, the Re- 
serve Board had never assumed the 
right to fix a rate over the heads of the 
Directors and to force them to accept it. 
Assumption of such a right is the issue 
involved at the present time, and in con- 
sidering it the whole question recurs 
whether we shall have a discount rate- 
making body at Washington operated by 
politicians and able to impose its will 
upon the local Reserve banks. The an- 
swer to this query was in the negative 
when the Reserve act was adopted, and 
there can be no question that such a 
negative attitude should continue to be 
maintained. It may well turn out that 
the various issues at stake will now be 
taken into court and tentatively decided 
there, but in the last analysis the deci- 
sion must be made by the bankers them- 
selves, and they will register that deci- 
sion through continued membership in 
or withdrawal from the Reserve System. 


Banking Wisdom of the Low Rate 


The other question already mentioned 
—the wisdom of the lower rate which 
the Board seeks to impose upon the Chi- 
cago bank, is, as already stated, much 
more complex. In studying it, several 
factors must be borne in mind. One is 
the steady upward movement of brokers’ 
loans to a level above $3,200,000,000, as 
reported by the Board, and of specula- 
tive issues generally on the stock mar- 
ket, the industrial index being lately 
near 200. At present, both the loans and 
the general level of market prices are 
about at the peak, the latter at least, as 
measured by the selected issues which 
are usually taken as measuring the con- 
dition of affairs in the market. A second 
factor which deserves very careful study 
in this connection is the earnings situa- 
tion of representative concerns. Analysis 
of 180 leading enterprises for the first 
six months of 1927 shows that their net 
income is about 6 per cent. below that of 
the corresponding period of a year 
earlier. If a few concerns which for spe- 
cial reasons have been exceptionally 
prosperous be omitted, the disparity is 
very much greater. Business failures 
have been growing in number and in 
liabilities for some time past, or, in other 
words, the number of concerns which not 
only make no earnings but have a def- 
icit, has greatly increased. Income tax 
returns show an increasing and high 
percentage of enterprises which report 
“no net income.” This is sufficient to 
demonstrate the lack of industrial basis 
for present security quotations and the 
absurdity of the thought that a condi- 
tion of prosperity exists which amply 
warrants the low rates for money and 
the very high prices for securities. 

A third group of facts which should 


ccount been greatly strengthened 
attitude toward British policy, 
ise very probable. 


Objections to Low New York Rate as 
Support to Gold Standard 


are a good many observers in 
York and elsewhere who do not be- 
in the soundness of this philosophy. 
»f all, they think that the inflation 
edit and the attendant conditions 
have gone so far as to make a further 
of stock market prices unde- 


be given thoughtful consid 
do with the actual condition of ou N 
banks. The Federal Reserve Board llEVE 
its last arnual report, N | 
gressively more and more frozen cha 
acter of bank portfolios, and the steady 
(and of late rapid) decline in ho 

of commercial paper eligible for di for the reasons already sketched. 
count with Associated Secondly, they are of the opinion that 
with this latter group of facts should be en if it were true that a low-rate policy 
the terrible failure record which in the yuld assist in the maintenance of the 
standard abroad, its bad conse- 


teserve banks 


past three years has put thousands of Bt 
our banks into the receivers’ hands. Em sence upon our credit structure and 
phatically, this is not a time for encou1 market situation are so evident 


aging either (1) stock speculation and we ought not now to pursue it. 
booming; (2) credit expansion by banks; ily and finally, they believe that as- 
(3) extravagant and more or less haz- ice in the maintenance of the gold 
ardous new financing, either domestic o1 tandard abroad can be rendered quite 
foreign; or (4) purchase of non-liquid ffectively in another way. They do 
investments by financial institutions "°t think it necessary that rates should 
which find open market money rates un maintained at a low level in Great 
remunerative. Too low rediscount rates Britain, but, on the contrary, believe that 
tend to produce all these things gher rates there would be as beneficial 
they would be here. They refuse to 

t, therefore, that assistance in the 
1intenance of the gold standard abroad 

ns low rates in the United States, 
they contend that such low rates are 

I 1 way of assisting one particular 
group of foreign financial operators who 
their own ideas as to how they 
t to work back to the gold standard. 

the opinion of such observers, the 

way of getting back to the gold 
undard and maintaining it will be to 


A Bank of England Rate in New York 


With conditions indicating a state of 
very substantial credit inflation and 
other allied situations as outlined, ought 
the Reserve System to go further in re 
ducing rates? The answer to this qui 

tion given by most financiers during the 
past few months has been in the nega 
tive. Nevertheless, the Reserve authori 
ties, about midsummer, sanctioned a de 


crease of rates, which was then made 

effective in a few of the Reserve bank: give up the manipulation of rates and 
Why was this step taken? There seems tinkering with gold movements which 
to be no serious dispute as to the stat now in progress. In these circum- 
ment that the decision was reached ces there has developed a strong 
partly on the basis of foreign conditions feeling that the Reserve Board has done 
As is well known, gold has moved Wrong to allow itself to fall under the 
heavily toward the United States within influence of those who have a particular 
the past few months, August alone of soft-money-gold-standard philos- 
bringing in $6,000,000, while the Bank phy to defend and support. In other 
of England has continued to maintain vords, they feel that the Reserve Board 
relatively very low rates of discount not holding the balance even between 
The Bank has followed this course, as is the different views of the varying bank- 


ing groups, and that it is not giving the 


attested by unimpeachable Londor 
jue weight to domestic, and particularly 


thorities, for two reasons: (1) because 





of the belief that British business will ‘Western” interests that they should 
be stimulated and helped by low raté have in framing the policy of the System. 
and (2) because of the belief that suct The idea of compelling a given Reserve 
a policy will result in assisting the Lon bank to indorse a low-rate policy 
don market: to retain a good deal of igainst its best judgment, they therefore 





financing which would probably go els« 
where were a different plan to be 
adopted. 

It has been the opinion of the Bank 
of England authorities that other cen 
tral banks ought to keep their rates at 
such levels as would aid the maintenance 
of this same policy in London, due to the 
fact that Great Britain has been the 
leader in the establishment of the gold 
standard and ought not to be subjected 
to the current loss of gold—a loss which 
would make her burden so much the 
heavier. It was for this reason that Gov 
ernor Norman, during the past Spring 
hastened to Paris and administered a 
sharp rebuke to the Bank of France fo 








A 4-5-1 


Investment Program 


Changing market condi- 
tions make desirable a new 
investment ratio. We have 
just issued a special report 
showing a proper division 
of tunds in different classes 
of securities. This report 
lists specific stocks to: be 
purchased now. 


Hold These Stocks 


its policy in drawing gold away. Rate 

, s 6 , 

in New York that are lower than th 68 stocks that should be held are 

‘ Lond led 3 included Every investor should 
a) aeacomeica ar ssent 

in London are regarded as an essential read chis Brookmire Bulletin. 


factor in the Bank of England’s policy 
and the view that this is wise has been 
enforced upon the Federal Reserve Board 
by a group of financiers in New York 
and elsewhere who believe that in keep 
ing rates low here they are assisting iz Send me * eoyy of Bulletin TA-209 
the maintenance of the gold standard in a 
England. That they have also felt that 
the low rates here will aid very ma- ff #  ~"""" 
terially in maintaining the level of stock 
market values, and that they have or 
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regard as not only a violation of law but 
a defiance of sound banking policy. It 
might perhaps be tolerated if it had logic 
and right on its side, but this, they con- 
tend, it has not. 


Diminished Prestige Opens System to 
Attacks in Congress 


The question has been seriously raised 
within the past few days whether the 
situation thus outlined foreshadows a se- 
rious outbreak in Congress during the 
coming Winter. That remains to be seen. 
Many telegrams and inquiries have been 
received in this city from interior bank- 
ers who evidently believe that some such 
outcome is quite likely. It is a fact that 
the Reserve System has lost prestige 
very rapidly within recent years. In fact, 
ever since the reorganization of the 
Board under the Harding Adm‘«istra- 
tion and with the aid and approval of 
the Harding Cabinet, its downward 
movement in popular esteem has been 
rather steady. The low estate of the 
Board in banking opinion was illustrated 
by the struggle over the McFadden bill, 
during which the Board was not asked 
for its opinion by Congress, and, when it 
sent in an expression of such opinion 
was not heeded. 

There are many factors, reasonable 
and unreasonable, which have contrib- 
uted to this lack of confidence in the 
Board. Among them are the farm relief 
situation and a good many others not 
worthy of very serious consideration 
from a logical standpoint, but bulking 
large from a political point of view. 
Other factors which are entitled to very 
much greater consideration include the 
extraordinary latitude which the Board 
has taken in connection with the dis- 
counting of paper and the making of 
acceptances, the exceedingly broad inter- 
pretation of its own power which it has 
employed from time to time, and the fact 


Europe 


HE League of Nations 
seems to be somewhat 
in the doldrums this 
year. The proceedings 
of the Assembly now 
in session receive 
some notice below. 

The publication of 
the decree of the 

French Government dated Aug. 30, fixing 

new tariff rates in connection with the 

new Franco-German commercial treaty, 
was a terrible shocker to American ex- 
porters to France. The new provisions 

are far less friendly to American im- 

ports than one had been led to expect— 

are, indeed, we are assured, prohibitive 
as regards many categories of American 
manufactured products. 

There’s nothing like a threat to what 
Carlyle justly calls the “master organ, 
soul’s seat, and true pineal gland,” of in- 
dividual or Government, namely, the 
purse, to arouse the threatened individual 
or Government to quick action. It is not 
therefore surprising to learn that our 
Government has proposed to Paris that 
negotiations begin at once toward a 
Franco-American commercial treaty 
which should rescue our merchants from 
their predicament, at the same time pre- 
senting a draft of the kind of treaty we 
desire; at the same time, also, asking for 
an interim arrangement for the relief 
of our merchants, belike for application 
to American imports, pending conclusion 
of such a treaty, of the rates newly im- 
posed on German imports. 

We are hoist with our own petard; 
the French, in heightening their barriers 
against us, paying us that sincerest com- 
pliment of imitation. The French, you 





say, are establishing bargaining points 





that it has failed to afford any real re- 
lief in the bank failure epidemic. The 
latter has undoubtedly dealt a severe 
blow to the prestige of the Board in the 
West, because of the widespread belief 
(unfounded, but nevertheless broadly en- 
tertained) that bank failures were im- 
possible under the Reserve System. As 
from a quarter to a third of the entire 
number of failures have occurred among 
the member banks of the Reserve Sys- 
tem, the absurdity of this view has be- 
come apparent. All in all, however, and 
without discussing in the least the rea- 
sonableness of the fact, the Reserve Sys- 
tem has lost ground, a fact which makes 
it very vulnerable to attack in Congress. 


Some Specific Grounds of Criticism 


This vulnerability is important as 
things stand because of the fact that 
there is a good deal in the recent man- 
agement of the Reserve System which is 
already under severe criticism, so that 
if inquiry or attack should be begun on 
one score, a number of additional ave- 
nues of criticism would be promptly 
opened. Very broad and very question- 
able interpretations of the discount 
power have been made by the Reserve 
Board and its counsel, while at the same 
time the use of the bankers’ acceptance 
has been broadened far beyond anything 
warranted by the original act or the 
amendments thereto. The form of the 
credits extended by the System to Great 
Britain has been the subject of grave 
criticism originating with banking au- 
thorities who were quite as desirous as 
any one could be to sustain the efforts 
of Great Britain in returning to the gold 
standard, but who did not believe that 
the method in which this credit was ne- 
gotiated or extended was legal. 

Several other phases of System activ- 
ity have received criticism of this same 
sort, while complaint has been even 





regards 
policies than with reference to actual 
measures. Relations between the Reserve 
banks themselves and the Board have 


broader and more serious as 


not been spared by these critics. They 
have complained particularly of the re- 
lationships existing between the Board 
and some of the Reserve banks, and the 
dominating influence exerted by one or 
more of the latter to the presumed dis- 
advantage of the other districts. Rela- 
tions between the Treasury and the 
Board have never been satisfactory, but 
they are believed to have shown no im- 
provement of recent years. 


Ability of Reserve Board Questioned 


It would be entirely possible for the 
Reserve Board and the System at large 
to ignore this criticism and to recover all 
of the ground it has lost if it had the 
necessary ability and constructiveness. 
The banking community, however, is of 
the opinion that it has deteriorated in 
these respects, and that under the pres- 
ent régime it has not shown the capacity 
to cope with new and critical problems 
like those which are making themselves 
apparent in connection with the present 
international gold situation. 

For these reasons the Reserve System 
appears to be, at the moment, standing 
at a sort of crossroads. One turning may 
easily lead it into a wilderness of Con- 
gressional attack and perhaps not very 
helpful amendment or criticism. It was 
in danger of this experience last Winter 
when the proposal to extend the charters 
of Reserve banks was before Congress, 
and it was then saved only through the 
legislative manipulation which succeeded 
in putting the McFadden bill to a vote 
practically without debate. The other 
turning of the road would be likely to 
take the System back into the clearer 
ground of normal banking development, 
and would lead it away from the dubious 


foreign negotiations in which it has be- 
come involved, as well as incidentally 
away from the effort to extend its power 
over unwilling Reserve banks in order to 
make these negotiations successful. It 
would unquestionably involve the def- 
inite abandonment of the low rate policy, 
unless there should be considerations 
leading to the establishment of a low 
rate level for the early future, which 
would be much more compelling than 
any that have made their appearance in 
recent weeks and months. 


General Revision of Policies Not to Be 
Avoided 

This is in brief the evident choice 
which is open to the System. A general 
rehabilitation and revision of essential 
policies is not to he avoided. It may be 
voluntarily adopted, or it may be forced 
by Congress. Obviously, it does not fol- 
low that the coming session will neces- 
sarily see this choice one way or the 
other definitely made. A new National 
Administration may have to take upon 
itself the task of directing the process 
of self-renovation. But at some very early 
date, opinion in the banking community 
will undoubtedly compel a choice of 
courses such as has just been indicated. 
The bankers of the country are slow to 
make an open appearance in what they 
call “politics.” They have deferred ex- 
erting themselves in Reserve System 
matters for a long time. The tide of their 
opinion is now setting strongly against 
the existing régime and toward restora- 
tion of more satisfactory conditions. It 
is a tide that cannot be very well re- 
sisted, especially as it is merely a sur- 
face indication of the underlying move- 
ment of public opinion generally. 

This is the real meaning of the Chi- 
cago episode. It is worth studying as a 
critical incident in American banking 
history. 


From an American Point of View 


By HENRY 


toward the prospective negotiations; 
“ornery” proceeding. But let us consult 
our magnanimous good sense and our 
tariff schedules, and smilingly hold ’em 
exonerate of the imputation of turpitude. 
Of course, Mr. Borah would retort by 
blasting the project of the French re- 
funding loan, but who would expect of 
Mr. Borah the slightest soupcon of mag- 
nanimity as regards France. 

The King of Spain has signed a de- 
cree summoning the long-promised Na- 
tional Assembly. 


THE LEAGUE ASSEMBLY 


RIAND and Chamberlain had hoped 
for a very quiet Assembly this 
year. They wanted no roiling of 

the waters on the eve of new general 
elections in Britain and France, no Ge- 
neva issues injected into the election 
campaigns. But the delegates of the lit- 
tle States must needs stir up the party. 
They are harshly critical upon the fail- 
ure of the Preparatory Disarmament 
Commission to achieve definite results. 
In chief, they criticize the attitude of 
London toward the disarmament prob- 
lem. The Dutch Foreign Minister would 
resuscitate the Geneva Protocol. My un- 
derstanding is that the big fellows picked 
up that bomb betimes and threw it out 
o’ window, but they were unable to pre- 
vent consideration of the Polish pro- 
posal; of which more later. The small 
fry roiled the waters. 

Friday, Sept. 9, was an important day 
at Geneva. Dr. Stresemann, German 
Foreign Minister and member of the 
League Council, announced to the As- 
sembly that the Reich will accept the 





W. BUNN 


compulsory arbitration statute of the 
World Court. He declared that the post- 
war period had been marked by a spirit- 
ual upheaval as well as by economic and 
social ones, an upheaval of which the 
grand motive has been a yearning for 
the assurance of permanent universal 
peace. He pleaded for economic collabo- 
ration among the nations, with a main 
view to just wages and fair general con- 
ditions for workers everywhere. He af- 
firmed that humanity has evolved to the 
point where war is no longer the ticket— 
that he approves outlawry of aggressive 
war. He ended in this strain: 

Public opinion in Germany is in entire 
agreement with the fundamental ideas 
of mutual understanding and peace. 
More than any other country Germany 
needs security if it is to support a grow- 
ing population in a reduced territory. 
Therefore we are most anxious to be 
pioneers in achieving general peace, 
which is the ideal of the League of Na- 
tions. 

We are faced with a solemn promise 
made to the whole world, which consti- 
tutes the moral basis and genesis of the 
League, and that is the promise that the 
disarmament of the nations which lost 
the war should be a preliminary to gen- 
eral disarmament. The world can only 
be built up on a foundation of mutual 
respect and equality of rights. 


The same day the Polish delegation 
submitted to the Assembly a resolution 
proposing that all wars of aggression be 
considered international crimes, and that 
member-States of the League pledge 
themselves to settle disputes among them- 
selves by pacific means. Signor Scialoja, 
Mussolini’s representative, attacked the 
proposed outlawry of aggressive war as 
supererogatory, because contained in the 





League Covenant, and as futile because 
(unlike the Covenant’s provisions) unac- 
companied by sanctions. A criticism that 
to this humble writer does not seem to 


lack of common sense. 


It will be recalled that France signi- 
fied acceptance of the World Court com- 
pulsory arbitration statute on condition 
that the Geneva Protocol should take 
place; the which condition was not real- 
ized. The proper representatives of thir- 
ty-three States have signed acceptance 
of that statute by their respective States, 
but in some cases the required ratifica- 
tion has not followed. 

The day after Stresemann’s announce- 
ment and speech Briand, showing the 
traces of an emotional night and with 
difficulty restraining his flebile impulses. 
addressed the Assembly. He declared 
that Stresemann’s “noble discourse came 
as a ray of light to dissipate the mist,” 
and he pledged France to “dedicate her 
every energy to perpetuate the Franco- 
German friendship and world peace.” 
He denied the charge made by sundry 
Assembly delegates of the smaller na- 
tions that the Council is lethargic and 
lukewarm. He asserted that surely, how- 
ever slowly, the League is creating solid, 
hopeful conditions for mankind; he 
avowed unlimited confidence in its fu- 
ture. He expressed dissent from the 
damning criticism of the Preparatory 
Disarmament Commission’s work. To 
the contrary, he found himself impressed 
by the great amount of technical prepa- 
ration achieved. A substantial basis has 
been laid, even though scarcely visible. 
Let the work go on; then watch the 
stately structure rise, course on course. 
He ended with a rhapsody on peace which, 
we are assured, was one of the most af- 
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fecting pieces of oratory ever delivered. 
The entire Assembly was dissolved in 
tears. 

I have the greatest admiration for M. 
Briand, but confess myself a little cold 
to the lachrymose “lay.” 

But alas! the Polish Government, in 
submitting its proposal, had not reckoned 
with the ingrained petty suspiciousness 
of men and nations. German public 
opinion is apt to see in the Polish pro- 
posal envisagement of an “eastern Lo- 
carno” which should bar German re- 
covery of the Danzig Corridor; only that. 


GREAT BRITAIN 
Y a card vote of 2,551,000 to 620,- 
000 the Trades Union Congress of 
Great Britain, meeting at Edin- 
burgh, on Sept. 8, voted approval of a 
report of its General Council recommend- 
ing rupture of relations between the 


British and Russian Trades Union or- 
ganizations. 

The British Council has received an im- 
pudent telegram from the All-Russian 
Council of Trades Unions, denouncing 
“betrayal” of the British general] strike 
and “sabotage” of the miners’ strike by 
the British Labor Party, and giving the 
name of “traitor” to some of the most 
prominent of British Labor leaders, as 
J. A. Thomas. Thus Russian organized 
labor has lost its only powerful friend 
in the world. 

The Congress also by an overwhelm- 
ing vote approved the Council’s report 
recommending refusal of recognition to 
any organization “affiliated with the na- 
tional minority movement” (i. e., the 
British Communist movement). 

Here is a cheery item amid the general 
gloom. British electrical manufacturers 
are said to have done a record business 


in the twelvemonth ended June 30, espe- 
cially in respect of generating plant and 
heavy electrical equipment generally 
Some depression in the home market has 
been whoopingly offset by increase of 
export of electrical goods. The total of 
Britain handsomely leads the world in 
export of eleclricat goods. The total of 
exports for the period noted exceeded, 
we are told, by 134 per cent. the total for 
1920. The total of exports, January to 
May, 1927, exceeded that of the corre- 
sponding period of 1926 by 11.5 per cent., 
as against a German decline of 3 per 
cent., a French decline of 24 per cent., 
and no change for American exports 


FRANCE 


N the seven days ended Aug. 31 the 
note circulation of the Bank of 
France was increased by 593,784,000 
francs, while the State repaid 400,000,- 


000 francs to the Bank. “Sundry assets” 
(the which item includes foreign ex- 
change acquired by the Bank) decreased 
during the seven days by 399,768,115 
Trancs 


In the seven days ended Sept. 7 the 


note circulation of the Bank of France 
was increased by 851,426,000 francs, 
while the State repaid 150,000,000 francs 
to the Bank. “Sundry assets” increased 


seven days by 736,850,000 
francs; the total under this category is 
now 24,300,850,000 frances; a year ago it 
was below 5,000,000,000 francs; 24,551,- 
109,000 francs, on July 28 this year, is 
the record height for this item. 

The legal limit of advances from the 
Bank to the State has been lowered from 
36,500,000,000 francs to 32,000,000,000. 
for the benefit of those who 
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Secrecy and Other Debated Practices of 
Investment Trusts 


By LAWRENCE GROVER 


This is the third of a series of articles 
on investment trusts as they are now op- 
erated in the United States. 





ECRECY is an inher- 
ent part of the in- 
vestment operations 
of some investment 
trusts. Complete pre- 
~ clusion of anything 
bordering on secrecy 
as to the use of their 
— subscribers’ money is 
a chief appeal put forth to attract in- 
vestors by others. 

Therefore the seeker after the best 
method of pooling his investment funds 
with others in order to gain the advan- 
tages of diversification and expert selec- 
tion of securities for investment, or com- 
petent management of the portfolio, is 
here confronted with a seriously contro- 
verted issues. He must judge for himself 
whether to put his money into what, in 
less dignified circles, would be called a 
blind pool; or into a group investment 
plan under which he can plainly follow 
the lists of securities and market opera- 
tions in which his money is risked. 











The Argument for Non-Publicity of Op- 
erations 


Investment trust managers who be- 
lieve in secrecy as to the actual detailed 
employment of the funds entrusted to 
their care give serious reasons for their 
position. One of the largest and most 
reputable investment trusts recently 
made the following categorical statement 
of reasons for discontinuing the practice 
of issuing lists of the securities in its 
investment portfolio: 


First—The investments are constantly 
changing, and any list, shortly after pub- 
lication, would be out of date and mis- 
leading. ; 

Second—A considerable proportion of 
the investments are foreign, and would 
not be known to the average investor or 
investment banker on this side. | 

Third—The divulging of such informa- 
tion would be the means of giving to 
brokers, dealers, investment bankers and 
other investment trusts not enjoying so 
thorough a statistical service, hints as to 
their own investments; such information 
would greatly complicate the purchase 
and sale of securities by this trust and 
render these operations on the best terms 
virtually impossible; the net result would 
be a grave injustice to the trust’s share- 
holders. 

Fourth—The investment and diversifi- 
cation restrictions imposed by the trust 
and publicly known through documents 
published by it are of far greater im- 
portance than any ephemeral investment 
list. 

Fifth—The deed of trust places upon 





(1) Questioning the Investment Trust. 
Sept. 2, 1927. 
(2) Diversity of Practice Among Invest- 


ment Trusts. Sept. 9, 1927. 


the trustees, as representatives of the 
shareholders, the duty of arranging ex- 
amination of the books and careful super- 
vision of the investments. 


The Publicity Method 


At the other end of the scale another 
investment trust, of the same class as 
the foregoing in that its operations are 
characterized by investment management 
with trading in and out of securities so 
as to create profits through capital 
gains as well as through dividend and 
income, recently published all of its oper- 
ations for the preceding year in detail, 
including the names, cost and market 
values of the securities held and full in- 
formation as to the transactions effected 
in the course of the year. It made a vir- 
tue of publicity after the fact as opposed 
to secrecy, giving a complete accounting 
of all its dealings to its stockholders and 
others interested in such details 

In contrast, also, to investment trusts 
with undisclosed lists of securities, 
stands the practice of the bankers’ share 
type of group investment organization 
whose plan is based squarely on fixed 
lists of securities that are subject to 
change only under rigid restriction which 
permit sale and substitutions of securi- 
ties in the portfolios solely to prevent 
loss and safeguard the value of the invest- 
ment. No trading or discretionary man- 
agement of the investment is permitted. 
This type of trust necessarily publishes 
lists of the securities held in its invest- 
ment portfolio because it is in this group 
holding as advertised that participating 
shares are sold to its subscribers. Its 
stock in trade, in other words, is the 
sound judgment of its managers in as- 
sembling the particular set-up of securi- 
ties comprised in the list, providing the 
diversification, security and high average 
yield which represent the product which 
it has for sale. 

Between these two extremes of full 
publicity and non-publicity in respect to 
investment trust lists there are numer- 
ous other policies. Some investment 
trusts issue lists of their holdings as of 
a given date in a pro forma way once a 
year, coupling with them the warning 
that they are already obsolete because of 
later changes and therefore should not 
be taken as a guide by the individual in- 
vestor for present conditions. Others is- 
sue semi-annual or quarterly lists; some 
give the lists on request of subscribers; 
and still others merely indicate the lines 
along which their investments run or the 
schedules of approved securities among 
which their purchases are made. 


A chief general objection among non 
publicity investment trusts to the publi- 
cation of their investments is that the 
details broadcast in this way tend to sub- 
ject them to fault-finding on the part of 
ill-informed investors. More specialized 
objections are that in the case of some 
investment trusts management of the 
portfolio by directors acting along lines 
of their own particular knowledge and 
experience makes such relationship a 
confidential matter, so that publication 
of the investment list would be to a cer- 
tain extent a public disclosure of per- 
sonal and private interests. In fact, so 
active is the management and so widely 
spread are the private investment ramifi- 
cations involved in several conservative 
and successfully managed investment 
trusts that the managers regard thei 
current investment position as no more 
properly a subject of public information 
than are the investment activities of a 
bank or trust company. In such cases in- 
vestors are expected to rely upon clearly 
defined investment policies and upon 
faith in the integrity and ability of the 
directors who are immediately responsi 
ble for the management of their pooled 
funds. 


Investors Can Choose 


Indeed, if investment trust evolution in 
the United States followed that in Great 
Britain, publicity for investment lists 
would tend to pass away. In England, 
where longer public experience in the 
success of this form of investment has 
established considerable confidence in the 
ability and integrity of those identified 
with trust organization and management 
less than a third of such enterprises take 
the public fully into their confidence by 
publishing annual investment lists. 

In America, however, perhaps a greater 
prevalence of the “Missouri spirit” will 
retard the development of blind public 
confidence in the impeccability of any 
man in handling other people’s money 
At any rate, the present policies and 
practices of the great inajority of these 
group investment plans in the United 
States is to keep their investment lists 
and market activities largely an open 
book. Therefore the American investor 
who has no taste for secrecy as to the 
handling of his funds, and who wants to 
keep his eye on his money to a certain 
extent even when it is pooled with large 
veeumes of other money, will have no dif 
ficulty in picking an investment trust of 
established, proved repute which will 
keep him satisfactorily informed at all 


mes. No one need enter a blind pool 


field unless he prefers to do so. 


Diversification—An Example of 
Maximum Spread 


Another moot point among investment 
trusts is the matter of diversification in 
respect to the securities into which the 
subscriber's money is put. Presumably 

iversification is one of the fundamental 
reasons for an investment trust—that is, 


a financial mechanism for combining 
many relatively small investment funds 
which individually could not be spread 


various securities so as to obtain 
rersification, into a single large fund 
=h can be spread out on a broad basis 
obtain protection for all of its 
component parts against the dangers of 
undiversified risks. 

The broadest type of such diversifica- 
tion is represented by a certain large in- 
vestment trust with resources in excess 
of $25,000,000, whose portfolio recently 
contained more than five hundred invest- 
diversified both in respect to con- 
inents, countries, classes of securities 
and classes of enterprise. According to 
the rules of this trust not more than 70 
per cent. of its invested funds may be 

‘ { at any one time in securities 
riginating in the United States, not 
than 55 per cent. in English se- 
ties and not more than 35 per cent. 
any. other country. Also not more 
per cent. of the total funds in- 
ested in the securities of any one coun- 

may be invested in securities repre- 
senting a single class of business or in 
( 1 that country. Moreover, the 
rules provide, not more than 1% per 
ent. invested in securities originating in 
any one country may be invested in any 
one enterprise. A recent cross-section of 
this company’s portfolio showed the se- 
curities of 45 different railroads, 65 pub- 
lic utilities, 202 industrial companies, 52 
foreign corporations and 43 Government 
securities. Analyzed from the point of 
view of type of securities, 65 per cent. 
bonds, debentures and notes; 29 
t. in preferred stocks and 6 per 
1 common stocks. This trust, in 
order also to diversify its first-hand in- 
formation regarding its investments, has 

re than a score of foreign correspon- 
the principal countries of the 
world to aid it in its operations. 

In extreme contrast to this maximum 
yf diversification stands a form of so- 
called investment trust, or rather group 
investment plan, organized for the pur- 
pose of enabling a number of small in- 
vestment sums to participate in the pur- 
chase of a large block of single stock. 
The use of an enterprise of this type in 
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Outstanding Feat in the C diti 
. . . . 
The Commodity Price Level Speculative Commodity Markets 
By D. W. ELLSWORTH By CH. KITSON 
A Review of the Week Ended Tuesday, September 13, 1927 . Wheat, Cotton, Rubber, Sugar and Coffee 
ISING live stock prices In the non-ferrous metals, copper and HEAT —The Govern- The corn crop, estimated at present 
continue to dominate zinc were a bit firmer, but declines in ment estimate of the at 2,457,000,000 bushels, is only 150,000,- 
commodity markets, lead and tin carried the group lower. Spring wheat crop, 000 bushels more than the failure crop 
and the average for The principal feature of the August cop- considerably in excess of 1924. Improved weather conditions in 
all commodities this per statistics was an increase of 10,644 of general expecta- the corn belt and higher prices for pork 
week has advanced to _ tons in exports, an increase of 9,771 tons tions, namely, 308,- oroducts are inducing farmers to release 
147.5, as against 147.2 in domestic shipments and a decrease of 000,000 bushels, as larger quantities of corn held on the 
a week ago. Changes 10,734 tons in refined stocks. Exports, compared with 285,- farms. 
in the group aver- at 58,784 tons, were the largest of any 000,000 bushels, the European weather conditions continue 
Pp P 
ages, except in the farm products group, month in the last two years with the average of private estimators, has somewhat unfavorably. Serious damage 
which rose to the highest point since exception of those of last June. August brought about substantial liquidation. has been done to the rye and potato crops 
February, 1926, were comparatively statistics on zinc also made a favorable The total wheat output was forecast at in Germany. Warm rains have caused 
small, three groups recording advances showing. There was an increase in pro- 861,000,000 bushels, which, after domes- the rye in the fields to sprout, and 
and four showing declines. duction, but stocks decreased owing to tic requirements of 625,000,000 bushels, storms have also taken their toll. Almost 
Hog prices have continued to advance the heavy volume of domestic deliveries. would leave 236,000,000 bushels available similar conditions are reported from 
spectacularly, and cattle prices have Unfilled orders at the end of the month for export, with no change in the carry- Czechoslovakia. In France more favor- 
moved forward to the highest level since able weather has checked deterioration 
1925. Spot cotton has continued down- {; of grain. 
ward, however, and fresh weakness has THE eee WEEALY INDEX OF WHOLESALE Visible supply increased 3,404,000 
appeared in corn and wheat, both of ODITY PRICES (1913—100) bushels for the week and is 64,500,000 
which closed the week at their lowest = bushels, compared with 61,000,000 bush- 
points in several weeks. els the previous week and 67,500,000 
DAILY SPOT PRICES. NA bushels last year. 
Sept. 6. "S'eo. Men iSou*'9'b0 14.90 S| \ Range of Grain Future Prices. 
Sept. 7....22.70 1.46 1.17% 9.90 14.90 a \ pa Chicago Prices 
Sept. 8....23.60 146% 1.19 10.00 15.15 2 \ ap we WHEAT 
Sept. 9....23.60 147% 1.19 10.35 ... sis V4 \ > —Sept.- -Dec Mar 
Sept. 10....22.80 144% 1.19% . te 2 \ A | 505 High. Low High Low. High. Low 
Sept. 12 21.95 1.44% 1.12% 10.70 15.25 # Ay | x sept ae Se sn 1.373 6441.41 1.39% 
25 c . . "2 i 36% 
=... 1 ioe ee SS Ww g Sept. 7. ..1.33% 1.3144 1.38% 1.36% 1.41% 1.40% 
*Middling, New York. tNo. 2 red, close, 4° = Sept. 8...1.32% 1.314% 1.37% 1.364% 1.41 1.40 
New York. tNo. 2 yellow, close, New York 4° Sept. 9...1.34 1.33% 1.38% 1.374%,1.42 1.41% 
§Day’s average, Chicago. {Best heavies, Sept. 10...1.32% 1 1/366 1.35 1.40% 1.38% 
Chicago Whk’s rge..1.34 1.305% 1.38% 1.35 1.42 . 1.38% 
H snc pent MAR aa : = ee Sept. 12. ..1.31% 1.29% 1.35% 1.335% 1.38% 1.37% 
Advances in eggs, potatoes, hides and —- en ee ee ee ee a ee oe = Sept. 13.. 1 1.26 1.35% 1.32% 1 317 1.29 
- I92€ 927 ae: 32% 1.; BAY 
raw wool also contributed to the sub- — Peey be ie Saree Le 
‘ : —o i Q 7, close ... 275% 1.31 1.344 
stantial increase in the gener al average e ate aD Range fo ates “4 
for farm products, but in the food prod- sone :. oem 2 wont . Tentiie wt 5. Building 7. Chem- cella- Com- 19 1. o~ 1.24% 1.50% 1.31 1.53% 1.29 
a *roduc . cts. FP cts. be . > eous. > e.i 
ucts group higher quotations on butter, Pt 7 siee : s a 8 — any: ory — toate. noose wee “My.3 a Se.14.Ag.11.Se.13 
: . hoon September .....134.6 155.9 144.8 186.0 127.5 167.3 135.5 121.2 147. 
ham and pork were offset by declines | October ......: 1338 i942 1496 i998 ims ied iss init tans a tet Mar.-— 
in coffee, cocoa and apples. November ..... 132.5 155.8 146.2 207.5 127.0 166.4 136.4 118.8 148.1 ow. High. Low. 
December ......1324 157.6 143.0 1886 1265 163.7 1358 117.7 145.8 : 1.07% 1.05% 
: 1927. 1.03% 13 
Coal and Iron Decline January 1852 142 418 18H 1B 6B S 135.8 190.2457 0 p 1.02% 1.07% 1.00% 
é ary - . . 1 122.4 162. 135. " r ( 
Comparatively large stocks of cream- March ........ 133.4 151.9 143.1 170.2 122.7 ef re a sane = 1 ct ; = oe 
ery butter continue to feature the cold open 132.8 81502 14312 160.1 1218 1606 135.2 1216 1413 ; ee a 4 1.05% 
y : ar sky siestacee 135.0 1483 143.8 1569 1210 162.0 1349 1205 141.3 Wk's rge..1.03% .99% 1.05% 1.01 1.08 1.03% 
storage situation, the holdings of butter —_ ie i as by ine i oe ae or Sept. 3 -: = 2 1.00 95% Lo 98% 
in storage being reported at 163,037,000 - | 140.3 150.7. 151.7 1614 121.2 150.9 134.0 120.6 145.1 Sept 14... 96 $08 oT ont i ti ont 
pounds on Sept. 1, compared with 138,- oa ept. 14 
pt. 14 135.7 154.5 155.5 185. 127. 167. ° , close .. .94 96 99 
151,000 pounds on the same date last 1927. =e ’ a — =as ane Range fo for Tieng 
° : ; som et re ‘ 1 ne 79° 1.20% 95% 1.22 92% 
year, according to the monthly cold stor- waty 3 se 6m? le 156.4 120.3 9g 616.0 =| 1181 143.8 ‘Ag.11-Ap.12.Ag.1i-Se.13-Ag.11.Se.13- 
age report issued by the United States July 26 -138 7 149.5 147.3 1588 121.0 1609 133.7 1185 143.8 ours. 
P : ug. ‘ 7 147.6 161.2 121.4 160.5 133.7 118.5 143.3 f 
Department of. Agriculture. Larger Aug. 9 140.7 1506 149.7 1603 1214 1605 1338 1214 145.1 High, Low. ah tow. mun toe 
stocks of eggs, meats, lard and poultry aun a8 as ai.8 7 161.0 121.3 158.5 133.8 121.8 145.2 Sept. 5. “Holiday. gh. Lov gh. Low. 
in cold storage Sept. 1 compared with Aug. 30 427 1515 1868 1623 1209 i508 iso i208 ites pm oy 6. - 2% 48-46% 51% .50 
a year ago, also ar> reported. The only Sept. 6. 1143.7 152.7 159.6 «= :162.8 §=«:120.9 «156.7 +134.2 0120.4 #1472 Sept. 8. $i waht 2s 
y' = ; , Sept. 13 146.0 1525 160.7 1612 120.7 156.7 1343 1203 147.5 Sept. 9... 46 ‘44% (49° “47% (52 |50% 
decrease is in American cheese, stocks +Revisea. Sept. 10... 45% 44% .48% 4712 |51% 50% 
of which are placed at 69,901,000 pounds Wk's rge.. 46 42% .49 46% .52 .50 
against 81,297,000 pounds last year. sent. ‘4a rth 47% 46% 50% 49%, 
Stocks of case eggs are placed at 9,652,- Were 14,640 tons, as against 12,898 tons over. This, taken together with a large Sept. 14... 45 44% 4834 £7, Boy ae 
000 cases against 9,573,000 cases a year &t the beginning. The August statistics increase in the corn estimate and with —_ 44% a a 
. . : * ° “inthe . ‘- te 
ago; total meats 867,126,000 pounds 0 copper and zinc are summarized in the Canadian Government estimate of Range for on 
s a See Y, % 5% 572 e 
against 725,269,000 pounds; lard 167,- the following tables: 100,000,000 bushels of wheat in excess of Je2 Mr 23 ‘agit Jy Ag eSeis 
309,000 pounds against 151,233,000 Refined Copper. the estimates of a month ago, has de- RYE 
pounds, and poultry 39,735,000 pounds —— prived the grain market of the bullish isePt — = Dec -Mar 
against 38,634,000 pounds. August. July. ammunition on which it had prospered sept. 5.. Holiday OMB. Low 
cette 3 : on _ Primary output ..114,142 + 203 s S i Sept. 6... .94% 93% .97% .96% 1.01% 1.00% 
The gyrations in raw fiber have nat Secondary output. . 5,644 + 1,360 os recently. As regards the Spring Sept. 7... 94% .93% .97% 96% 1.01 * 100 
urally kept the cotton goods trade in Total output ‘119'786 + 11653 Wheat crop, it is the largest since 1913, Sept g.. .94% 93% ‘97 95% 1.01% 1.00% 
a state of uncertainty, but price read- de shipments 58,784 +10,644 except for 1915 and 1918, both war years. Sept. 10. ‘96 2% th 3% | oa Loz 
: . “are . g .3 .02 
justments have been generally upward. a daa anaes p Bg ne Our total wheat crop is thus practically Wk’'s rge.. .97 Pe 1.00% .96% 1.03% 1.00 
Silk prices were slightly lower. Stocks, end of month 93,654  —10,731 aS large as those of 1922 and 1924, but Sept: oe + Gay a = 1.00% 
. 7 . **e . D** lo J -a 
The bituminous coal market has weak- . considerably smaller than the crops of Sept. 14... oa 93% .973%4 .96% 1.01% 1.00 
; : Blister Copper. 2 Sept. 14 
ened on news of heavier production and Output, North American 1915, 1918 and 1919. Reese gs: 94 96%, 1.00% 
: ° - ] ‘ . 96 P ° ange to 
on reports that the Illinois operators a... esnarasnsszee 83,773 + 2,281 The current estimate acreage and yield 1927... 1 11% .90% 1.06% .98%1.06  .98 
were on the point of reaching an agree- "america . 253,418 + 2,461 for the total wheat crop of 1927 compares My.31.Ag-1.Jy.8.Ag.1-Ag.27.Se.13 
— with = ee Workers. Camb. statin blister and peneen ae, a follows with the actual yield in a 
n any case, this week’s decline in prices, aege , —= & : : . ; 
cou led with the fact of passe ro- “Blister copper stocks for July revisea “°res re ree COTTON 
P . ’ P downward from 251,483 tons reported in the Acreage. Crop, bshis. Z 
duction, seems to put to rest all fears previous statement to 250,957 tons. 1927 _ 58,498,000 860,892,000 RUN-UP of the prices of cotton to 
of a coal shortage next W inter. Sinn, £8 Gententes. oa Be ay ; rye ees new high level, predicated upon 
Reaching the lowest figure since the (In tons of 2,000 Ibs.) te epseaialla ees " “52 535,000 864.428 000 the Government estimate of the 
Fall of 1916, The Iron Age composite stocks, Aug. 1 ccclana wax canaaeoaee i Ree 59,659,000 797,381,000 crop at only 12,692,000 bales, has been 
price for pig iron has dropped to $18 a Produced .............. seeeeeee A9,012 — 1922....... ++ +++» 62,317,000 867,598,000 followed by a series of severe breaks, 
Tee tied MBG Keak coon, Oi Gene Gite A — eee rrr 63,696,000 814,905,000 bs have br , 
on, from . last week. It thus falls Me 61,143,000 833.027.000 Which have brought about prices almost 
below the previous post-war low of Shipped ..............cccceceeceeeueeees  _ _—aaae . . 75,694,000 968,279,000 300 points below the peak. To some ex- 
; 9 Stocks Aug. 31..... SEE Phen cessccccansd 59, 181,000 921,438,000 ee ee : 
$18.02, established in February, 1922. Shipped from piants ee export. 4009 1917.......... "45 '941,000 636,665,000 tent the decline is due to the rather 
The Iron Age composite price for finished Shipped from plants for domestic ac- See 52,785,000 636,318,000 larger ginning report, which up to Sept. 
steel remains at 2.367 cents count : digcuane 49,739 1915......... .. +. 59,898,000 1,025, 801,000 FAN 000 hales anes 
he f og , = . pound for Retorts operating July are 80,047 Pn bs aceeneestane’ 53,541,000 801,017,000 1 aggregated 1,540,000 bales, or more 
the. fourteenth consecutive week. Retorts operating Aug. 31............. SEO  BOEE. co ocncccss .. BG, 184,000 763,380,000 than double the amount of a year ago, 
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but 350,000 bales less than 1925, when 
the crop was over 16,000,000 bales. Gin- 
nings to Sept. 1 are, as every one knows, 
but a meagre indication of the crop, as 
they depend on the earliness or lateness 
of the crop which has little relationship 
to its size. Yet one must admit that it 
is a rare occurrence when in the first 
month of the cotton year nearly one- 
eighth of the estimated crop is ginned. 
Following. is a comparison with pre- 
vious September estimates of the crop 
with the actual harvest in former years: 


ember Actual 
Year. Estimate. Harvest. 
SAP er ——- - ~. seteae 
Bove cehendiakessad 15,166,000 17,977,374 
Vea 13,740,000 16,103,679 
ee re 12,787,000 13,627,936 
RI SAMS Sap et 10,788,000 10,139,671 
ESA A ieee 10,575,000 9,762,069 
ay 7,037,000 7,953,641 
eee 12,783,000 13,439,603 
Rbgletets ces kkvand 11,203,000 11,420,763 


The International Cotton Federation 
estimated that during the half year ended 
July 31, 1927, world consumption of 
American cotton aggregated 8,354,000 
bales, and for the whole cotton year 
ended July 31, 1927, it aggregated 15,- 
777,000 bales. The latter figure is 2,000,- 
000 bales above the same period last year 


_ and 2,500,000 bales in excess of two years 


ago. Total consumption of cotton by the 
world is estimated at 25,880,000 bales, or 
1,200,000 bales in excess of the previous 
year. 

World mill stocks of American cotton 
are estimated by the Cotton Federation 
at 3,017,000 bales, or 53 per cent. in ex- 
cess of a year ago. Total world mill 
stocks on July 31, 1927, were 5,241,000 
bales, compared with 4,500,000 bales a 
year ago. 

Week-end figures showed that since 
Aug. 1 this year 1,572,000 bales were 
brought into sight. Southern consump- 
tion during that period aggregated 260,- 
000 bales more than in the corresponding 
period a year ago, but Northern spinners 
cut their takings 111,000 bales, as com- 
pared with a year ago. Exports continue 
at a good rate and since Aug. 1 have 
aggregated 574,000 bales, which is 14 per 
cent. above the same period a year ago. 
It is a remarkable side light on the cot- 
ton situation that the world’s visible sup- 
ply of American cotton, amounting to 
3,255,000 bales, is only 1,200,000 bales 
more than last year. 

According to a report compiled by the 
Association of Cotton Textile Merchants 
of New York, production of cotton cloth 
for the month of August amounted to 
245,605,000 yards, while sales during the 
month amounted to 255,992,000 yards, 
the sales representing 104.2 per cent. of 
production. Unfilled orders on Aug. 31 
amounted to 491,960,000 yards, as against 
457,883,000 yards on Aug. 1, an increase 
of 7.4 per cent. 


Range of Cotton Future Prices. 


—Oct.— —Dec.—— ——Jan.— 
High. Low. High. Low. High. Low. 


Sept. 5..Holida 

Sept. 6. .22.63 7 22.92 22.74 22.95 22.74 
Sept. 7..22.70 22.41 22.95 22.71 22.98 22.72 
Sept. 8..24.40 22.40 24.72 22.72 24.77 22.77 
Sept. 9. .23.75 23.32 24.08 23.01 24.09 23.65 
Sept. 10..23.05 22.50 70 23.36 22.75 


Wk’s rge.24.40 22.40 24.72 22.71 24.77 22.72 


Sept. 12. .22.51 21.63 22.82 21.93 21.83 21.97 
Sept. 13..22.62 21.25 22.35 21.52 22.37 21.55 
Paty ry .22.50 21.81 22.84 22.08 22.82 22.10 
ept. 
close ...22.35@22.36 22. 1922. 70 22.67@22.70 
——Mar.—— —— ——— —July— 
High. Low. High. Low. High. Low. 
Sept. 5 day. 
Sept. 6..23.10 94 23.21 23.02 22.87 22.69 
Sept. 7..23.17 22.91 23.23 23.00 22.95 22.70 
Sept. 8..24.99 22.99 25.07 23.07 24.70 22.77 
Sept. 9..2431 23.83 2435 23.94 23.99 23.63 
Sept. 10..23.58 22.90 23.62 23.03 23.35 22.85 
Wk’'s rge.24.99 22.90 25.07 23.00 24.70 22.69 
Sept. 12. .22.98 22.14 23.05 22.25 22.77 21.90 
Sept. 13. (22.58 21.74 22.68 21.85 22.30 21.65 
—_ “- -23.08 22.35 23.14 22.46 22.85 22.35 
‘close ...22.99@23.00 22.06@22.08 22.85 


RUBBER 


HIS week’s rubber market has been 
T characterized by lack of interest, 
with two opposite theories domi- 
nating prices. One theory is based on the 
Stevenson restriction scheme with the 








branded double cuts (yd 
Cotton yarn, Southern two-ply war 
— yarn, Bradford, 2-40s, hal 


{ 
Silk, crack double extra, 13-15 (Ib.) 
Rayon, domestic, 150 








SPOT PRICES OF IMPORTANT COMMODITIES 





I os cn cch dees gees schon a $1. 41% $1.46% $1.46 
Corn, No. 2 IPM D a cnc eSaseadsworatbavas ‘10% 1.20%, 96%, 
GL EE TONED... ;..--cc.00sccrceessoccs : ‘B3tg 4614 
SS oe OI on cn oc bnnsses Jacaeeabeaene is 1.08% 1.0514 
OMI, 5:0 5 as-500 ttebeenantanced «t%a0 90% 87, 
Beeves, best heavy steers, Chicago (100 Ib.)....... 15. 35 14.90 11.45 
Hogs, day’s averare, Sreress 2 % peeerary 10.85 9.90 95 
I Do 4 o:du'ec nob voce oe é0enansee-0e .2210 2275 1785 
Wool, fine Be op e bervébosy (Ib.). Fiabe kes 1.10 @1.12 1.10 @1.32 12 @1 
Wool, Ohio delaines, greasy basis db. Jee. aie 45 @ 46 45 @ 4 45 @ 46 
Steers. as careass (100 Ib.) ree 21.50 21.50 17.50 
—. picnics fp Gb.) paueen 1B%, 12% 16% 
or mess (100 ID.)...... 32. y 7.00 
Deck. bellies ib}. ss acathacnls« e =< ' 24 
ar, Rpentiates (ib. Di sane 46 big sms arate ca: 7 0580) 
oe fee, Rio No. i crietesnsceseebeuawannsenes 13 -13% 17% 
Flour, Minn. AE ip Bacher eae il et theta Ae 7.70 7.70 7.50 
re MeOtEs COU MUDD. 00 cecnsescectecscoes 13.80 13.75 15.40 
Cottonseed oil, imm. crude, S. E. (100 Ib.)........: 9.25 9.75 9.25 
Printcloth 38%4-inch, 64x60, 5.35 ( so aceinesns 08%@ .09 9 7% 


Cotton sheeting, brown, 36-inch, 56x60, 4,000 un- 
1 SPR pas’ ec tases 

lood weaving 

Ceecece 1.75 @1 77% 1.75 @1.77% 1.77 


denier, A quailty oe 1. 





Sept. 13, '27. Sept. 6,'27. Sept. 14, 26 





-11%@.11 Al 10% Wie Oy | 
"64 ig ¢ 40° 34% F 


5.35 @ 5.45 5.45 y A ee tor 
50 1.50 165 





Coal, anthracite, stove, company (ton)............ 9.35 9.35 9.50 
Coal, bituminous, Coal Age News Index of pet 
SE ME Biccccdocsctavswssecerceséevere .. 2.05 2.12 2.13 
chke, Connellsville furnace (ton).................. 2.85 2.25 3 i 
Gasoline, at service stations, Oil, Paint and Drug I 
Reporter average for 10 sections "| ee 1905 1905 2367 
Petroleum, crude, at well, Oil, Paint aaa Drug 
Reporter average for 10 fields cs.) Favitubdbesden 1.417 1.417 2.074 
Pig iron, Iron Age composite (tun)............ . -18.00 18.04 19.46 
Finished steel, Iron Age compass (100 Ib.). 2.367 2.367 2.439 
Copeer, » Clectrolytic DERN eEs tes0se seduces ben 13% 13% 14 
DN iivadnulsshese vee ukeowes ikwe.can 0600 .0640 0875 
Tin abe .. eRe etis b Aue att jo cad ckadus dbo ieanwasaied 61% 63% 68% j 
PD 0500 icenticntbbeckaadsns'e 06225 0748 
Lumber, American Contractor composite (1, 94 ft.)26.40 26.40 28.40 
Brick, American Contractor composite (1,000)..... 15.09 15.99 5.69 ; 
o_ steel, American Contractor a AE | 
Lewd e SOE beds 46. 6060654.60000086060.k066600 4 1.82 2.05 i 
Cement, American ay ge composite om) Seecs mae 2.30 2.38 i 
Leather, Union backs (Ib.)............+--- ae rer 50 42 
Hides, native steers, Chicago Pad ecaenesdantacs .23 22 15 
Paper, newsprint, Wald CINE WA Novsn ccs ncvces cde -.-° 3.80 3.50 3.75 | 
Paper, wrapving, No. 1 Kraft (00 BD.) ccvcccess - 6.75 6.75 6.75 | 
Rubber, Pl. ist latex crepe (Ib.)........662..000005- 34 .24%4 19% 





eventual starving out of consumers which 
must sooner or later be reflected in 
higher prices. The other theory is that 
the scheme is ineffective, that it will 
have to be abandoned, and that conse- 
quently prices will have to decline fur- 
ther, since the present prices do not fully 
reflect the bearish statistical position of 
the commodity. 

Preliminary reports state that stocks 
in London are now 66,150 tons, an in- 
crease of nearly 1,000 tons over the pre- 
ceding week. Estimated imports into the 
United States for August amounted to 
about 31,000 tons. Consumption may not 
be as high as was expected on account of 
the poor season and continuous expan- 





sion in the consumption of reclaimed 
rubber. 
Range of Rubber Future Prices. 
—Sept.— ——Oct.—— ——_Nov.—— 
High. Low. High. Low. High. Low. 
Sept. 5..Holiday. 
Sept. 10 &. Ter. 
SA Sorry .-.. 34.10 34.00 34.30 34.30 
Sept. 8..33 33.80 34.00 33.80 34.00 34.00 
Sept. 9..33.70 33.60 33.80 33.70 33.90 33.90 
Sept. 10..33.80 33.70 33.80 33.80 .... .... 
Wh’'s rge.34.10 33.60 34.10 33.70 34.40 33.90 
Sept. 12..33.70 33.70 33.90 33.70 33.80 33.80 
Sept. 13. .33.90 33.80 34.00 33.90 34.10 34.00 
sort. 3 34.00 34.00 34.20 34.00 344.30 34.10 
ept. 
ciose 33.90@34.00 34.00@34.10 34.10@34.20 
—Dec.—— ——Jan.—— Mar.—— 
High. Low. High. Low. High. Low 
Sept. 5..Holiday. 
Sept. 6..34.40 34 34.70 34.70 .. ai 
Sept. 7..34.40 34.80 34.80 35.30 35.20 
Sept. 8..34.30 34.20 34.70 34.50 35.10 35.00 
Sept. 9..34.20 34.10 34.50 34.40 35.10 35.00 
Sept. 10. .34.10 34.50 34.30 35.00 34.90 
Whk's rge.34.40 34.00 34.80 34.30 35.30 34.90 
Sept. 12..34.10 33.90 .... .... 35.00 34.90 
Sept. 13..34.40 34.20 34.70 34.50 35.40 35.00 
som. 14..34.60 34.40 34.90 34.60. 35.50 35.30 
ept. 
close 34.50 34.60 35.40 
— — —July— 
High. Low. High. Low. 
a 70 36.00 36.00 
‘ 70 36.00 36.00 
. 50 36.00 35.90 
3 ‘ 36.00 35.90 
SS ee 35 35.40 36.00 35.90 
Week’s range........ 35.80 35.40 36.00 35.90 
ae See 3540 35.30 ste 
Ne EARS p entaper 35.60 35. roe 
ein ag acne 500 35.70 35.70 36.10 36.00 
Sept. 14, close.. .70 36.00 


COFFEE 


iIS market is still surrounded by un- 
[cortdintins and complexities which 

defy the judgment of the most ex- 
perienced traders. It has been recently 
stated that the total receipts of Rio since 
July 1 aggregated 734,000 bags, com- 
pared with 929,000 bags for the same 
period last year. Santos receipts, how- 
ever, amounted to 1,963,000 bags, com- 
pared with 1,514,000 bags for the cor- 
responding period a year ago. 


Some congestion has been reported at 
the smaller ports in Brazil. The Goverr 
ment there has to cope with this prob 
lem and, in addition, watch closely prices 
in New York. The latter is done with 
view to regulating internal 
in order to avoid bearish statistical ap- 
pearances. Seasonal strength just now 
helps the market considerably 

Range of -acaagen Future Prices. 


shipments 





——Sep Dec Mar 
High’ ay, High. Low. High. Low 
Sept. 5..Holiday 
Sept. 6..12.43 12.31 11.82 11.72 11.55 11.5 
Sept. 7..12.27 12.17 11.80 11.70 11.52 11.45 
Sept. 8..12.37 12.30 11.85 11.80 11.60 11.50 
Sept. 9..12.45 12.30 11 95 11.77 11.70 11.55 
Wk’s rge.12.45 12.17 11.95 11.70 11.70 11.45 
Sept. 12..12.45 12.38 12.03 11.92 11.75 11.65 
Sept. 13..12.50 12.45 12.06 11.96 11.75 11.70 
Sept. 14..12.33 12.30 11.94 11.85 11.63 11.60 
Sept. 1 
close 12.30 11.88 11.62 
—May— —July Sept 
High. Low. High. Low. High. Low 
Sept. 5..Holiday 
Sept 6..11.42 11.31 11.25 11.20 11.25 2 
Sept. 7..11.38 11.30 11.33 11.26 11.23 1 
Sept. 8..11.41 11.40 11.40 11.34 11.28 2 
Sept. 9..11.57 11.40 11.50 11.37 11.33 2 
Wk's rge.11.57 11.30 11.50 11.20 11.33 1 
Sept. 12..11.62 11.55 11.54 11.49 11.35 3 
Sept. 13..11.68 11.53 11.60 11.45 11.39 3 
Sept. 14..11.52 11.43 11.48 11.40 11.35 27 
Sept. 14 
close ... 11.47 11.47 11.30 


SUGAR 


IVELY markets have again prevailed 
L in this commodity, chiefly in re 
sponse to the favorable 
ments reported from Cuba on regulatior 
of production and marketing of the 
Cuban crop. The measures contemplated 
by the Cuban Government are believed 
to be somewhat along the line of the 
Dutch East Indian organization 
Bullish sentiment, which prevails ir 
the market at present, is based to a large 
extent on the strong statistical position 
of the old crops. On the other hand, the 
Java estimate calls for a crop of 2,325,000 
tons, which is larger than expected 
earlier. Conditions in Europe 
shown little change since last 
Some think that the sugar beet there is 
in excellent condition, in spite of the late 
ness of the crop. A detailed table of Dr 
Mikush’s estimate shows that 
European country has produced this year 
a larger crop than in 1926, and many of 
them larger also than in 1925, with the 
exception of Spain. Germany, France, 
Poland, the United Kingdom, 
miscellaneous countries will probably ex 
ceed their 1925 record crops, while 
Czechoslovakia, Belgium and the Nether 
lands will fall below 1925, although above 
the level of 1926. 


dev elop 


have 
week 


every 


Russia and 


rhe total European crop, estimated at 
tons, will be 1,300,000 ton 
above last year and 600,000 tons above 
1925. Russia shows the largest increase, 
It is be 


8,963,000 


amely, 400,000 tons over 1926. 

eved by some that France and Belgiun 
perhaps also Italy will produce 

arger crops than estimated by Dr. 

Mikush 


Range of Sugar Future Prices. 


a t.——- ——Dec.——- —-Jan 
h. ‘Low. High. Low. High. Low 
olida 





2.98 93 3.08 3.04 3.07 3.02 
3.00 2.96 3.10 3.06 3.10 3.05 
3.05 3.02 3.11 3.07 3.09 3.05 
3.01 2.96 3.06 ° 3.02 3.04 3.01 
3.05 2.93 3.11 3.02 3.10 3.0) 
3.05 2.98 3.09 3.02 3.07 2.99 
3.05 3.00 3.08 3.05 3.05 3.01 
3.04 2.99 3.09 3.03 3.06 3.01 
3.04 3.08 3.05 
—~Mar.——- ——May—— ——July 
h. Low. High. w. High. Low 
foliday. 
2.98 2.94 3.04 3.01 3.12 3.09 
3.00 2.95 3.07 3.02 3.13 3.10 
3.00 2.94 3.06 3.01 3.14 3.08 
2.92 2.89 2.98 2.95 3.06 3.03 
3.00 2.89 3.07 2.95 3.14 3.03 
2.92 2.86 2.968 2.94 3.06 3.01 
2.89 2.87 2.95 2.94 3.03 3.00 
2.92 2.86 2.99 2.93 3.03 3.00 
2.92 2.98 3.05 


News of 
Canadian Securities 
prospects throughe 


ARVEST s s ut 
Canada are excellent except where 


-utting has been held up by showers, 
ing to advices received by the Bank 
f Montreal from its branch offices 
Alberta especially is expecting a large 
yield from all crops, while Saskatchewan 
ates good average results, and 
Manitoba is waiting upon the weather 
In Quebec harvesting of heavy 
is general and in Ontario grains 
w large yields. 
The only serious damage done by the 
‘ rains has been in the Maritim« 
Provinces, where all crops suffered dam 
age as much from the heavy gales as 
the excessive moisture. Reports of 
great damage to the potato crop in these 
ovinces by rot and blight were some- 
what exaggerated, although final results 
the potato harvest will show consider 
damage. 
Ideal weather conditions now prevail 
Saskatchewan and wheat cutting is 
! Coarse grains are beginning to 
ture Considerable frost and rust 
age will reduce the yield and grade 
harvest to a figure somewhat be 
w the large one which was anticipated. 
In Quebec crops of wheat, oats and barley 
heavy and are of excellent grade. An 
‘eptionally good crop of small fruits 
has been gathered. Tobacco is in good 
ondition and grass pastures are excel- 


ie a 


grain 





orts from Ontario indicate a yield 
above average in wheat, barley and oats. 
The rain here has been of great value to 
crops and pasturage, both of which 
are above average. Excellent yields of 
grain, potatoes and tomatoes are re 
ported in British Columbia. The apple 
rop, although not a heavy one, is of 
excellent quality. 
Canadian Paperboard New Plant 
Canadian Paperboard Company of 
Montreal has concluded negotiations for 
paper mill site of about nine acres on 
the south side of Commissioners Street, 
at the foot of Carlaw Avenue, Toronto. 
I'he property involved has a frontage of 
1,100 feet on Commissioners Street by 
depth of 350 feet and, in addition, has 
wharfage facilities consisting of 250 feet 
n the west side of turning basin. 
The plans call for the erection imme- 
diately of a large paper mill to manu- 
facture paperboard which will cost in 
the nelehdaskeed of $1,000,000 and will 





have an initial capacity of seventy-five 
tons per day. Ultimately, the company 
plans to install a second unit, bringing 


the capacity up to about 150 tons pei 
iay. The first unit will provide work for 
about 150 men. 

The Canadian Paperboard Company, 
Ltd., is the largest manufacturer of 
paperboard in Canada, having three board 
mills located respectively at Montreal, 
Frankfort, Ontario, and Campbellford, 
Ontario, which produce 120 tons of paper- 
board and 20 tons of ground wood pulp 
per day. 
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News of Domestic Securities 


ARNINGS—The first 
twenty-four chain 
store companies to re- 
port August sales 
show an aggregate 
volume of $79,162,908 
for the month, com- 
paring with $66,199,- 
928 for August, 1926, 
an increase of $12,962,980, or 19.6 per 
cent. Only two of the organizations 
reported declines as compared with Au- 
gust, 1926, while the others showed gains 
ranging from 2.6 to 57.2 per cent. 

Three stores exceeded the $10,000,000 
mark, Woolworth leading with $21,400,- 
$98 for the month. This was a gain of 
12.5 per cent., while Penney and Kresge 
showed gains of 36.1 and 20.6 per cent. 
respectively. 

The reports of sales for the eight 
months ended Aug. 31 made by the same 
organizations show aggregate sales of 
$600,655,696 for 1927, against $525,715,- 
425 last year, an increase of $74,940,271, 
or 14.3 per cent. Four of the companies 
reported decreases, while the other twenty 
reported gains of 4.6 to 65.3 per cent. 

Woolworth Jed with sales of $158,342,- 
610, 8.7 per cent. above last year, while 
Penney gained 31.6 per cent. at $82.- 
208,835 and Kresge gained 13 per cent. 
at $76,205,405. A year ago the positions 
were the reverse. Four other stores ex- 
ceeded $25,000,000 and four more were 
above $10,000,000. : 

Sales for August and eight months re- 
ported by the twenty-four chain store 
systems compare with last year as fol- 
lows: 





August Sales 








P.C. 
of 
1927. 1926. Gain. 
Woolworth ...... $21,400,598 $19,012,677 12.6 
BED ccceseaves 11,006,769 084,987 36.1 
Kresge ..... 10,512,989 8,713,209 20.6 
Safeway 6,816,158 4,816,991 41.5 
BED s.cndeccece 4,564,155 3,854,028 18.4 
National Tea.... 4,364,880 3,906,700 11.7 
oe . 8,113,744 2,371,224 31.3 
McCrory .......- 3,062,723 2,505,701 21.8 
Natl. Bellas-Hess 1,789,095 2,413,424 °25.8 
Hartman. ....... ___ 1,706,464 1,642,805 3.8 
Newberry ..... , 1,231,231 783,037 57.2 
Sanitary Groc.. 1,198,002 1,087,363 10.1 
Thompson ...... 1,183,228 1,152,539 2.6 
McLellan ....... 976,012 713,336 36.8 
Metropolitan .... 965,167 801,003 20.5 
Pender Groc..... 962,512 813,013 18.3 
SE be0cséiees 944,316 702,735 34.3 
Murphy ......... 735,972 606,319 21.3 
Peoples Drug... 654,246 501,462 30.5 
SE. deacnegedecs 566,249 614,668 °7.8 
Neisner ane 492,900 339,439 45.2 
ae 393,632 336,358 24.1 
Fanny Farmer.. 295,554 228,741 29.2 
Davega ....... ° 236,512 198,169 19.3 
MED scccees $79,162,908 $66,199,928 19.6 
Eight Months. 
Woolworth ...... $158,342,610 $145,615,174 8.7 
Penney ......... 82,208,835 62,484,849 31.6 
Breage ......::- 76,205,405 67,436,420 13.0 
Safeway ....... 48,426,105 35,526,622 36.3 
National Tea.. 36,196,218 34,641,427 4.6 
RRR 1,981,003 - 29,238,250 9.4 
Natl. Bellas-Hess 27,350,672 30,868,204 *14.4 
CR eaceueadé . 23,197,645 19,183,277 20.9 
MeCrory ........ 22,908,974 19,163,052 19.5 
Hartman ...... 11,464,835 12,090,207 *°5.1 
Sanitary Groc 10,727,813 10,123,462 5.9 
Thompson ...... 9,416,483 9,511,763 *1.0 
Pender Groc...... 7,957,489 6,784,911 17.2 
Newberry ...... 7,835,292 5,146,359 52.2 
DEE ticnkeos acces 7,244,796 5,902,023 22.7 
Metropolitan 6,735,396 5,937,622 13.4 
McLellan ....... 6,018,600 4,520,868 33.1 
Murphy ......... 5,659,280 4,479,359 26.3 
Peoples Drug 5,075,173 3,850,450 31.8 
See 4,955,654 5,127,408 *°%3.3 
Neisner ......... 3,563,922 2,154,750 65.3 
Ds tnwide gens 3,093,817 2,492,471 24.1 
Fanny Farmer... 2,240,737 1,950,309 14.8 
Se 1,848,842 1,486,379 24.4 
Total ........ $600,655,696 $525,715,425 14.3 
*Decrease. 


. Alaska Juneau Gold Mining 
The Alaska Juneau Gold Mining Com- 
pany reports for August, 1927, gross rev- 
enues of $226,000, against $151,000 in 
August, 1926. After interest and capital 
expenditures on the Ebner property the 
net income was $30,750, against a deficit 
of $27,000 in the same month of last 
year. 
A. P. W. Paper Earnings 


Consolidated net income of the Albany 
Perforated Wrapping Paper Company 
and the A. P. W. Pulp and Power Com- 
pany, Ltd. for the year ended July 2 
amounted to $316,901 after taxes and 
charges, equivalent to about $21.12 a 
share on the preferred stock and $2.10 a 








SECOND QUARTER NET EARNINGS 


Per Share. On 
1927. 1926. 1927. 1926. 
American Hide and Leather Co........ $13,325 $149,506 $0.13 aa 
American Piano Co. ....2...ccssecssees 35,827 312, Nil 60 Common 
Long Island Railroad Co............... 334,185 775,01 ; ; 
Motor Wheel Corp...................... 581,549 417,890 as . 
Stromberg Carburetor Co.............- 62,579 201,709 -78 $2.52 


FIRST HALF YEAR NET EARNINGS 


Per Share. On 
1927. 1926. 1927. 1926. 
Burroughs Adding Machine Co........ $3,113,265 $2,803,244 $3.89 $3.99 
International Tel. & Tel. Corp......... 5,736,349 2,780,194 5.95 6. 
New York Steam Corp.®............... 933,290 659,991 16.37 12.49 Common 


d Deficit. *Years ended June 30. 


JULY EARNINGS REPORTS 


POWER AND LIGHT UTILITIES 
1927. 1926. 1925. 
American Power & Light (earnings of subsidiaries) : 


Dl ci. penkweenaeteses’s Cdaagtunsiendaken ahksaearees $4,809,282 $4,688,728 $3,957,340 
Ns CO DONNIE 45 88. ans vaptendineesatimkedes 2,108,711 1,979,906 1,715,088 
American Water Works & Electric Co., Inc. (includ- 
ing subsidiaries) : 
nei tavha dt owig 6 baka oaeainbesanee ka wenena? 3,933,052 3,557,897 3,233,680 
SFL OEE IES EE POG POE 1,774,356 1,597,297 1,410,421 
I GY HINO, 6 0 60.504 c0ccaseteasdegeatonsnas 264,382 181,823 194,660 
Electric Power & Light (earnings of subsidiaries) : 
i 8650 so we apadsees.c46on Ou vee heed enaee sagen aor” . 204,285 4,034,762 3,640,282 
i ee .. 60s cuceeqncsecaehect ecnnanen 1,849,715 1,708,427 1,432,385 


Fort Worth Power & Light: 








DE DiNno4 tue dundélndébnetis chet <auretitenheresteen 245,489 Jerre 
Balance after taxes and charges.............-..-++. 95,955 eee 
Idaho Power Co. : 
eer prey SE Ce eee TTY Tee ae 292,228 257,615 257,760 
Balance after taxes and charges................+++- 121,128 93,388 84,873 
Nebraska Power: 
Dit ot thd edehenkis meeesedadeekindeciphasidseenwe ,069 338,809 
Balance after taxes and charges. .........-...-+e++5 99,873 ae titséN 
Portland Gas & Coxe: 
DT ci dh chin hace ebb diandehbubenestasdeulodaeeees 377,290 — ae 
Sur me otter tones ant ER 99,993 en. - Saas 
Pacific er : 
— Sepconenipetaon EE Seer 297,110 298,828 3... 
Sooee —y | sansa see eer eer 53,612 A 
T 0. : 
Te oc esnneteaeds 693, a ers 
Net after taxes and charges 133,1 eT 
Et aply | months’ grees. cccscebese 878, ee oaveed 
Net after taxes and charges . .* : Serer 
Surplus after preferred dividends.................--. 2,008,896 8 res or 
ate h OTHERS 
i 1 Telephone ele; $ 
Se rence 2. a es 4,900,282 4,688,728 iw. 
Balance emer tance. FEE abntansvensoserennteess 2,107,711 OX | eee 
i elegraph : 
y Reyer a a al 5,016,870 4,660,048 ...... 
Operating income..... cape ie ea ohne a 1,004,837 ee wens 
I ec cscepadausdeceennnens 10,638,241 11,283,089 10,809,770 
Operaitng income. ...........+.ceeeerere cee recee eens 1,077,136 1,242,265 1,462,757 








share on the 96,000 shares of common 
stock outstanding. Net sales amounted 
to $3,892,402. 
American Hide and Leather 

The American Hide and Leather Com- 
pany reports a net profit of $88,448 for 
the first half of 1927 after depreciation, 
interest and reserves for taxes, equiva- 
lent to 88 cents a share earned on 100,- 
000 shares of 7 per cent. preferred stock. 
This contrasts with a net loss of $148,037 
in the first half of 1926. The profit for 
the second quarter was $13,325, or 13 
cents a share, against $75,123, or 75 
cents a share, in the first quarter and a 
loss of $149,506 in the second quarter of 
1926. 

American Piano Profit Lower 

The consolidated income account of the 
American Piano Company and subsidi- 
aries for the second quarter of 1927 
shows net sales of $2,447,422, against 
$2,743,794 in the same quarter of last 
year, and net income of $35,827 after all 
charges and taxes, against $312,340. Net 
sales for the first half of 1927 were $5,- 
016,692, against $5,728,680 in the same 
period last year, and net income was 
$153,175, against $814,376. The profit 
and loss surplus was $4,254,021 on June 
80, against $4,568,675 at the end of June 
of last year. 


American Watcr Works Income 

The American Water Works and Elec- 
tric Company, Inc., and subsidiaries re- 
port for the year to July 31 net income 
of $5,182,604 after depreciation and 
charges, equal after first preferred divi- 
dends to $3.16 a share on 1,328,219 no 
par common shares outstanding. This 
compares with net income of $3,776,806, 
or $2.21 a share, in the preceding period. 


Godchaux Sugars Profit 

For the twelve months ended on June 
30, Godchaux Sugars, Inc., reports a 
profit ©: $673,268, after interest and 
amortization but before depreciation, as 
contrasting with a loss of $153,216 in 
the preceding year. Final profit, after 
charging off $427,211 loss on agricul- 
tural properties, was $246,057 before 
depreciation. Gross earnings for the 
year were $875,563, as compared with 
$72,028 in the preceding year. 


Insurance Group Report 
The National Liberty insurance group, 





which comprises the- National Liberty 
Insurance Company, Baltimore Ameri- 
can Insurance Company and the Peoples 
National Fire Insurance Company, in 
each of which the Financial and Indus- 
trial Securities Corporation has a sub- 
stantial interest, have just made public 
statements of earnings as of July 1. 

The Nationa] Liberty Insurance Com- 
pany’s statement shows total resources 
ef $23,758,719; capital, $1,500,000; pre- 
mium reserve, $9,246,204; reserves for 
losses, taxes, &c., $1,307,768 and net sur- 
plus of $13,684,746, a gain of $4,620,063 
since the first of the year. The Balti- 
more American Insurance Company re- 
ports total assets of $5,227,356; capital, 
$1,000,000 and net surplus of $2,242,756, 
or an increase for the six months after 
the payment of dividends of $848,688. 

The Peoples National Fire Insurance 
Company of Delaware, which came un- 
der the control of the National Liberty 
group last year, shows total assets of 
$3,879,638; capital, $1,000,000 and net 
surplus of $1,043,370, a net increase for 
the first half of the year, after the pay- 
ment of dividends, of $533,970. The 
combined addition to surplus of the three 
companies after the payment of divi- 
dends was $6,002,751. 


International Telephone and Telegraph 


Consolidated net income of the Inter- 
national Telephone and Telegraph Cor- 
poration and its associated companies for 
the six months ended June 30, 1927, to- 
taled $5,736,350, compared with $2,780,- 
195 for the corresponding period of 
1926. The 1927 six months’ earnings are 
equivalent to $5.96 a share, earned on 
962,967 2-3 shares outstanding at the 
end of the period. According to offi- 
cials of the corporation, the 1927 first 
half-year earnings “reflect the acquisi- 
tion of the greater part of the capital 
stock of All-America Cables, Inc., Mon- 
tevideo Telephone Company, Ltd., and 
the Chile Telephone Company, Ltd.” 


Long Island Railroad 


The Long Island Railroad reported 
this week a net income for the quarter 
ended June 30 of $334,185 after taxes 
and charges, against a net loss of $651,- 
421 in the preceding quarter and com- 
pared with a net income of $775,011 in 
the second quarter of 1926. For the first 
six months of this year the Long Island 


shows a net loss of $317,236, compared. 
with a net income of $76,882 in the simi- 
lar period of 1926. 

Preliminary estimates of the Western 
Maryland’s earnings in August, 1927, 
show a gross revenue of $1,854,550, rep- 
resenting a decline of $371,568. or 17 per 
cent., from the gross in August last year. 
The August, 1927, estimate, however, 
was the greatest for any month this 
year since March, when the gross was 
$2,025,000, and compares with a gross 
of $1,750,011 in July, 1927. The Western 
Maryland’s revenue from coal and coke 
movement, its greatest traffic source, 
amounted to $874,972 in August, 1927, 
a decrease of $409,363, or 32 per cent., 
under August, 1926. 


Mallinson Profit 


H. R. Mallinson & Co. and subsidiaries 
report for the first half of 1927 a net 
profit of $126,461 after depreciation, 
charges and Federal tax reserves, equiva- 
lent after preferred dividends to 29 cents 
a share earned on 200,000 ‘shares of com- 
mon stock. This contrasts with a net 
loss of $435,407 in the first half of 1926. 


Mead, Johnson & Co. Report 


Mead, Johnson & Co. report for the 
six months ended on June 30 a net profit 
of $512,555 after charges and Federal 
taxes, which is equivalent, after 7 per 
cent. preferred dividends, to $3.02 a share 
earned on 150,000 shares of no-par com- 
mon stock. Total assets as of June 30 
were $3,590,352; current assets, $1,865,- 
630, and current liabilities, $453,345, and 
profit and loss surplus was $931,116. 


National Casket Report 


The annual statement of the National 
Casket Company, Inc., for the year ended 
June 30, 1927, including subsidiaries, 
shows current assets of $6,708,874 and 
current liabilities of $735,604, in the ratio 
of about 9 to 1. Surplus and undivided 
profits were $4,811,796. The profits were 
$892,094 before Federal taxes and $750,- 
094 after setting up a reserve for this 
purpose. 


Peoples Light Gains 


The Peoples Light and Power Corpo- 
ration reports gross earnings for the 
twelve months ended July 31, 1927, of 
$3,628,931, compared with $3,496,489 for 
the preceding twelve months. Net in- 
come for the year ended July 31, 1927, 
totaled $1,568,254, a gain over the pre- 
ceding pericd of $209,706. Operating 
expenses, maintenance and taxes other 
than Federal income taxes, aggregated 
$2,060,676, against $2,137,940. 

Stromberg Carburetor Earnings 

The report of the Stromberg Carbu- 
retor Company for the second quarter of 
1927 shows a net profit of $62,579 after 
all charges and taxes, equal to 78 cents 
a share earned on the outstanding stock, 
against $44,665, or 58 cents a share, 
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earned in the previous quarter and $201,- 
708,.0r $2.52 a share, in the second quar- 
ter of 1926. The profit for the half year 
was $107,244, against $336,205 in the 
same period of 1926. 


Willys-Overland Sales Rise 


In the eight months ended on Aug. 31 
the’ Willys-Overland Company’s sales 
amounted to 152,106 cars, as compared 
with 138,188 cars in the corresponding 
period of last year, John N. Willys, 
President of the company, reports. At 
the end of August the company’s cash or 
equivalents stood at $17,016,804, as com- 
pared with $15,552,165 on June 30. 


Winnipeg Electric Earnings Up 


Earnings for the month of July of 
Winnipeg Electric Company show gross 
earnings of $434,086, net revenue $127,- 
811, fixed charges and taxes, after de- 
ducting other income, $96,693: net in- 
come from operation $31,118, monthly 
proportion Manitoba Power guarantee 
$14,139. 

After taking into consideration the in- 
crease in the operating expenses the total 
net earnings show an increase of over 
$11,000, with an increase in net income 
from operation, after taking care of all 
fixed charges, of approximately $4,665. 


Canadian Railroads 


According to figures compiled by the 
Dominion . Bureau of Statistics and pub- 
lished last week operating revenues of 
Canadian railroads for June were below 
those of June, 1926, by $1,023,846, or 2.6 
per cent., but were considerably over 
those of June, 1922 to 1925, inclusive. 

Freight traffic was lighter than last 
year by 8.3 per cent., the grain traffic 
especially being lighter, largely due to 
the very heavy movement in 1926. Pas- 
senger revenues declined by $86,237 for a 
reduction of one per cent. in passenger 
traffic. Operating expenses showed an 
increase of $1,118,802, or 3.3 per cent., 
maintenance of equipment increasing by 
$655,251, or 9.5 per cent., and transporta- 
tion expenses increasing slightly despite 
the lighter traffic. The total payroll in- 
creased by $760,869, or 3.5 per cent., for 
an increase in the average number of 
employes of only 521. Net operating 
revenues amounted to $3,492,405, the 
lowest earned this year, and for the six 
months were less than in 1926 by 
$2,143,238. 

Canadian National Railways showed a 
decrease in freight traffic of 12.4 per 
cent. and a reduction in freight revenues 
of $660,943, or 4.9 per cent. Passenger 
revenues also decreased by $61,364, or 2 
per cent., although passenger traffic in- 
creased by 1.3 per cent. The reduction 
in total revenues amounted to $667,102, 
or 3.6 per cent., but operating expenses 
increased by $800,646, or 4.5 per cent., 
producing an operating deficit of $517,- 
472, which is the first deficit for the 
Canadian lines in two years, the last be- 
ing for June, 1925.. Heavy maintenance 
expenses were the chief factors in the in- 
crease in operating expenses, although 
transportation expenses increased by 
$162,427, or 2.3 per cent., with a reduc- 
tion in both traffic and train mileage. 

The lines in the United States had 
considerably better results than in 1926, 
the-Central Vermont almost doubling its 
net revenues, and the result for the en- 
tire system was a net of $646,564, as 
against $2,027,590 for June, 1926. 

For the six months, January-June, the 
Canadian lines show a reduction in net 
revenues of $1,998,542, but the United 
States lines increased their net by $511,- 
595, making the net revenue for the sys- 
tem $14,070,787, as against $15,557,734 in 
which was a reduction of $1,486,- 


Dome Earnings Higher 


According to a report made by Arthur 
E. Moysey & Co., Dome’s production in 
August was $335,436, compared with 
$329,901 in July and $324,243 in August 
of last year. Production for the first 
eight months of this year amounts to 
$2,601,238, compared with $2,634,474. 

The increase for the month of August 
of approximately $6,000 over last year 
and the slightly better showing over July 
of this year are encouraging. In these 
figures we probably have the explana- 
tion of the strength of Dome’s shares re- 
cently on the Standard Stock Exchange. 


Duluth Earnings Improve 


Duluth-Superior Traction earnings 
continue to show marked improvement 
over recent records. July usually is a 
month when traction earnings are most 
severely affected by use of private mo- 
tor cars and the fine weather prevailing 
in July this year made it no exception. 
Nevertheless, net income after all charges 
was $2,808, against a deficit a year ago 


of $2,587. Gross operating revenue was 
$146,043, compared with $146,686 in July, 
1926, while operating expenses were re- 
duced from $127,954 to $121,081. 

The net income for the seven months 
of 1927 shows an increase of 246.20 per 
cent., totaling $93,326, compared with 
$26,928 in the first seven months of 1926. 
Gross revenue was $1,168,757, against 
$1,120,354, while operating expenses came 
to $917,862 against $936,303. 


Duprat Mines Report 


The annual report of Duprat Mines, 
Ltd., for the year ended June 30, 1927, 
reveals current assets at $74,686, includ- 
ing cash and bond investments, as against 
current liabilities of only $1,890. Surplus, 
being working capital received from sale 
of the portion of shares provided by 
vendor of mining claims under agree- 
ments dated Aug. 15, 1925, and Jan. 
24, 1927, amounts to $128,201. Fixed as- 
sets are placed at $5,000,496, against 
which are development expenses; &c., to 
date of $54,808, leaving $5,055,304. Total 
assets are carried at $5,130,091. Capital 
authorized and issued amounts to 5,000,- 
000 of $1 par, or $5,000,000. 

Receipts for the year amounted to 
$109,533, including cash on hand as on 
July 31, 1926, of $10,373. Disbursements, 
including $734 organization expenses, 
$23,870 for field operations, and $9,641 
for administration, totaled $34,245. 


Dominion Stores Progress 

The gain of a million and a half in the 
the sales of Dominion Stores, Ltd., in the 
first half of 1927, will undoubtedly be 
greatly exceeded in the second half of 
the year, according to a study made by 
The Financial Times of Montreal,, which 
points out the following reasons for this 
conclusion: Of the sixty-two stores 
opened this year to date, comparatively 
few figured prominently in. sales figures, 
because of the short average period they 
have been in operation. uller results 
will be secured in the second half. The 
final two months of the year, normally, 
yield much greater sales than any other 
months. The stated policy of the man- 
agement is to have 500 stores by the end 
of 1927. At the beginning of last month 
485 stores were in operation, as com- 
pared with 423 at the end of last year. 

Sales in the first half of the year were 
$8,595,000, and it is safe to estimate that 
for the full year of 1927 they will ap- 
proximate $20,000,000. Profits in 1926 
were 2.70 per cent. of sales and it is 
probable that the rate for 1927 will be 
around 3 per cent., on which basis prof- 
its should be $7.30 on the 82,500 shares 
outstanding. This would be against a 
current dividend of $2.40 per share per 
annum. 

The story of the company’s growth is 
impressive, not merely with respect to 
increase in stores, sales and profits, but 
also in the increase in ratio of profits 
to sales,*sales per store and profits per 
store. AH obligations prior to the capital 
stock have been retired. 

The consistent and substantial in- 
crease that has occurred in the ratio 
of profits to sales of Dominion Stores in 
the past few years and the increases in 
sales per store and profits per store have 
been impressive and augur well for the 
future, as the number of stores is in- 
creased. The percentage of profit on 
sales in 1922 was 1.98 per cent.; in 1923 
it was 1.78 per cent.; in 1924 it was 1.84 
per cent.; in 1925 it was 2.31 per cent. 
and in 1926 it was 2.70 per cent. With 
the opening of some seventy-seven stores 
this year, the ratio should be further in- 
creased. 

Sales per store have shown a similar 
trend. In 1922 the average was $26,490; 
in 1923, $26,890; in 1924, $29,232; in 
1925, $32,685; in 1926, $36,092. 

The increase in profits per store has 
been consistent and rapid. In 1922 aver- 
age profits were $524; in 1923 they were 
$460; in 1924 they were $529; in 1925, 
$756; in 1926, $975. 

At the same time, net working capital 
has grown from $396,417 in 1922 to §1,- 
317,960 in 1926. 

National Grocers Co. Earnings Gain 

The report of this company for the 
year ended June 30, 1927, showed gross 
profits of $504,384. compared with only 
$192,917 for the preceding ten and one- 
half months period. The improvement 
is due to er reforms which have 
been effected since the merger of twenty- 
three wholesale companies in Ontario 
took place in 1925. 

The surplus brought forward from the 
prévious year was $10,236. Deductions 
amounted to $98,447, including $48,000, 
which is the proportion written off dis- 
count on gold notes and organization €x- 
penses. The loss -on equipment sold 
amounted to $37,915, and prior year ad- 


justments were $12,531. The surplus as 
of June 30, 1927, subject to income tax, 
was $100,591. 

The balance sheet shows current assets 
as of $5,367,054, including inventories 
$2,651,518. Current liabilities are shown 
at $1,998,006, including bank loans and 
overdrafts $1,228,567, and accounts and 
bills payable $621,239. The outstanding 
6% per cent. gold notes amount to $1,- 
863,000 after the redemption of $137,000 
during the year. The reserve for depre- 
ciation of buildings and equipment stands 
at $104,474. 


MERGERS 


HE automotive industry was once 
the most fertile field for the man- 
ufacture of rumors of mergers, but 

it has given way in the last few weeks 
to the chain-store field. The latest re 
port involved the McCrory Stores, J. J 
Newberry, F. & W. Grand, Inc., Metro- 
politan Chain Stores, Neisner Brothers, 
Isaac Silver, Brothers & Co. and McClel 
lan Stores. The reported plans for this 
merger, too, were emphatically denied. 
Most of the chain-store units are so pros 
perous at the present time that the ma- 
jority owners of the shares are said to 
have set an almost prohibitive figure on 
their holdings to be transferred at pri 
vate sale. 


Habirshaw Sale Opposed 


A stockholders’ committee, composed 
of Murray B. Karman, C. A. Martin and 
Mark Wayne, has sent a letter to stock 
holders of the Habirshaw Cable and 
Wire Corporation offering objections to 
the conditions under which the sale of 
the company’s voting trust certifieates 
to the recently organized Eastern Wire 
and Cable Company was arranged. The 
committee contends that the offer ex- 
tended by the new company through 
banking interests, who purchased 100,000 
of the 170,000 voting trust certificates 
at $25 a share, is not the best that might 
be obtained. 

“Consider,” the committee wrote, 
“what percentage of your rightful claim 
$25 a share means: for the stockholder 
who originally held the bonds or claims 
of the old company. The present offer 
means 78 per cent. of the bonds, if you 
overlook the fact that the bondholder did 
not get anything on his investment fox 
six years. If you bear that in mind, 
then the $25 offer is barely over 50 per 
cent. of the principal and interest on 
your bond.” 


Dominion Collieries Acquires Lignite 
Plant 


Official announcement has been made 
by Hon. T. C. Davis, Minister in charge 
of the Bureau of Industries of the Gov- 
ernment of Saskatchewan, that the plant 
of the lignite utilization board of Bien- 
fait, Sask., has been acquired by the re- 
organized Western Dominion Colleries 
Company of Winnipeg, which company 
will remodel the plant for commercial 
operations at the earliest possible date. 


American Bakeries Sold 


Sale of the American Bakeries Com- 
pany for $5,100,000 to Eastern capital- 
ists, represented by L. A. Cushman Jr. 
of New York, was reported in Atlanta 
financial circles this week. The sale is 
to be completed on Sept. 30 and is the 
largest financial transaction in Atlanta 
since the sale of the Coca-Cola Company 
several years ago by the Candler infer- 
ests. 

A letter written to shareholders in the 
company bv Herman Malchow, Presi- 
dent, outlined the details of the transac- 
tion. 

The American Bakeries Company is 
capitalized at $1,500,000, of which $900,- 
000 is common and $600,000 preferred 
stock. 

Under the terms of the deal the buy 
ers pay $500 per share for the common 
stock, a total of $4,500,000, and assume 
the preferred stock. 

The buyers propose reorganization and 
reincorporation as the American Bak- 
eries Corporation of Florida. Mr. Mal- 
chow will be succeeded as President, 
according to the report, by R. C. Thomp- 
son, who is now Vice President and 
Assistant General Manager of the com- 


oem. 
The company operates bakeries in fif- 
teen cities and is counted among the big 
industries of the South. 

Its headquarters and executive offices 
are in Atlanta and it operates large 
bakeries there and in Birmingham and 


Gadsden, Ala.; Chattanooga, Tenn.; 
Macon and Rome, Ga.; Jacksonville, 
Miami and Orlando, Fla.; Charlotte, 
High Point, Fayetteville, Wilmington 


nig Winston-Salem, N. C., and Florence, 

The new company will issue $2,700,000 
par value of preferred stock, 58,500 
Shares of Class A_ stock and 90,000 
shares of Class B stock, with deductions 
in preferred and Class A stock to cover 
such stock in the old company as may 
not be acquired. 


Financial and Industrial Securities to 
Acquire United National Bank 


Plans are nearing completion for the 
acquisition of a controlling interest in 
the United National Bank at Fifth Ave- 
nue and Thirty-third Street, New York, 
by the Financial and Industrial Secu- 
rities Corporation, a holding company 
organized in January last year by inter- 
ests connected with the Manufacturers 
Trust Company. 

The negotiations for the purchase are 
another step in the race which has de- 
veloped between the Financial and In- 
dustrial Securities Corporation and the 
National American Company to acquire 
controlling interests in valuable banking 
properties in New York, thereby develop- 
ing rival chain banking systems in which 
the individual banks and trust companies 
controlled operate as separate units. 

The National American Company is 
owned by interests which control the 
Central Mercantile Bank and Trust Com- 
pany. 

The United National Bank in New 
York has a capital of $2,000,000, deposits 
of $18,592,475, a surplus of $5,000,000 
and undivided profits of $1,934,878, as 
set forth in the statement issued in 
response to the call for condition of June 
30, 1927. 

In addition to its investments in the 
shares of other banks and insurance 
companies, the Financial and Industrial 
Securities Corporation recently acquired 
control of the Capitol National Bank and 
Trust Company and the Longacre Bank. 

The corporation was incorporated in 
Maryland as a security investing com- 
pany and with the addition of the banks 
referred to above owns stocks in the 
Baltimore American Insurance Company 
of New York, the Manufacturers Trust 
Company, the Montauk Bank, the Na- 
tional Liberty Insurance Company of 
America, all of New York, and the 
National Fire Insurance Company of 
Philadelphia. 

The capitalization originally author- 
ized consisted of 1,000,000 shares of no 
par Class B common, 500,000 shares of 
no par Class 4 common and $25,000,000 
7 per cent. preferred stock. In March, 
1927, all the outstanding Class A and B 
shares were exchanged for common 
shares all of one class, with full voting 
power. 

Ralph Jonas, Chairman of the Board 
of Directors, stated that he could not 
comment on the reported negotiations at 
present. It is understood, however, that 
an official statement with regard to the 
corporation’s development will be forth- 
coming soon. 


Universal Pictures Plans Consolidation 


Preliminary moves in the consolidation 
of the Universal Pictures Corporation 
and the Universal Chain Theatres Cor- 
poration were announced this week. Uni- 
versal Pictures directors, in return for 
acquisition from Carl Laemmle and oth- 
ers of a susbtantial majority of common 
and all management stock in the The- 
atres Corporation, offered under certain 
conditions to guarantee dividends on 
Theatres Corporation first preferred 
stock for two years beginning Aug. 15. 
Theatres Corporation directors accepted 
the offer. 

When the September dividend is paid 
further ‘details will be announced to 
stockholders. Daniel Michalove, General 
Manager of the Theatres Corporation, 
told Universal Pictures directors that 
earnings of the Theatres Corporation 
usually improved toward the end of Sum- 
mer and that five new houses would be 
opened within two months. 


Remington Merger Suit 


Opposition by two stockholders of the 
Remington Noiseless Typewriter Com- 
pany to the decision by the majority 
stockholders on July 11 to sell the com- 
pany to the Remington Typewriter Com- 
pany was disclosed this week when Her- 
bert S. Johnson of Chicago, who owns 
120 shares, and William S. Kies of Scar- 
borough, who holds 300 shares, applied 
in the Supreme Court to have appraisers 
appointed to determine the value of their 
stock and for an order compelling the 





a 
i 
4 
% 
¢ 
i 





436 


THE ANNALIST 


Friday, September 16, 1927 





corporation to pay them the value found 
by the appraisers. 

The petitioners, acting under a law 
permitting minority stockholders to take 
this action when they are outvoted on a 
proposition to sell the assets of their com- 
pany, said that more than two-thirds of 
the shareholders voted to sell out to the 
Remington Company, but that they op- 
posed it and that they have demanded 
the value of their stock, but the company 
has made no response. They estimate 
that their stock is worth $100 a share. 


Loree Plan Delayed 

The report of Coverdale & Colpitts, to 
be submitted to special committees of the 
Kansas City Southern, the Missouri-Kan- 
sas-Texas and the St. Louis Southwest- 
ern on Leonor F. Loree’s plan for a 
southwestern railroad merger, is not ex- 
pected to be ready until Sept. 20. It 
had been thought it would be ready about 
this time. Counsel for Mr. Loree will 
examine the report before it is sent to 
the committees. 

Eleven California Banks Bought 

News was received in the financial dis- 
trict this week of the purchase by the 
United Bank and Trust Company, through 
the French American Corporation, a sub- 
sidiary, of eleven banks operating in va- 
rious sections of California. The banks 
acquired have resources of about $9,000,- 
000. This acquisition increases the Unit- 
ed’s chain to thirty-four and lifts its 
total resources to $104,000,000. 

The United Bank and Trust Company, 
controlled by the Bancitaly Corporation, 
was purchased earlier in this year from 
Rudolph Spreckles and associates. This 
institution has lately acquired the fol- 
lowing nine banks: First National Bank, 
Napa; Citizens State Bank of San Luis 
Obispo, Commercial National Bank and 
Citizens Saving. Bank of Uplands, First 
National Bank and Solano County Sav- 
ings Bank of Suison City, First National 
Bank of Cloverdale, First National Bank 
of Arcata, Bank of Elk Grove, Market 
Street National Bank and San Diego 
State Bank of San Diego. 

Power Properties Acquired 

To effect economies, the Union Bag 
and Paper Corporation, through a new 
subsidiary, the Union Bag and Paper 
Power Company, is acquiring hydro and 
steam electric power properties on the 
Hudson River at Hudson Falls, N. Y., 
and deep-water frontage at Tacoma, 
Wash. The company will erect a modern 
kraft pulp mill to cost about $2,200,000. 

Financing of these developments for 
$3,000,000 has been arranged by Halsey, 
Stuart & Co., Inc.; the Hodenpyl-Hardy 
Securities Corporation and Hambleton & 
Co. It will be in the form of first mort- 
gage 6 per cent. bonds maturing in five 


years. 
CHANGES IN 
CAPITALIZATION 


HE rush of new financing that was 
expected after the Labor Day holi- 
day has not yet developed, but 
bankers still agreed that a very large 
volume of security offerings is in pros- 
pect. With many financial executives 
just back from their vacations or still 
away, the machinery for new offerings 
is not yet functioning completely. Flota- 
tions so far this week have been on a 
basis that usually prevails in midsum- 
mer. Negotiations for new loans are go- 
ing on in almost all parts of the world. 
It is expected that Germany and Italy 
wil] furnish a large portion of the new 
issues, but South America also will be 
an active borrower, and Canada will be 
in the market. Refunding issues alone 
will furnish a large volume of business, 
as the present ease in the money market 
and high security prices make it feasible 
for governments and corporations to 
effect large savings in interest when 
their outstanding bonds have callable 
features. 
Volume Bond Offerings in August 
The volume of new bond offerings in 
August was substantially greater than in 
July, amounting to $356,259,000, against 
the previous month’s low record for the 
year to date, which was $275,832,500. 
The sharp curtailment of new capital is- 
sues in July was carried well into the 
month just closed. New offerings for the 
first three weeks of August aggregated 
only $129,465,000, while the remainder of 
the monthly total, or $226,794,000, came 
out subsequent to Aug. 22. In the last 


two weeks of the month three $40,000,000 
loans passed readily through the hands 
of distributing dealers. 

Despite the sharp decline of new issues 
in July, the eight months of the year to 
the end of August established a record 
of $4,279,703,600, contrasting with $3,- 
129,429,762 and $3,005,139,206 in the 
corresponding periods of 1926 and 1925. 

The $40,000,000 loans to foreign Gov- 
ernments in August extended the total 
of foreign loans past the $100,000,000 
mark, while no other group individuall 
produced a like sum. Some major rail- 
road financing, however, brought the 
total of such issues to $96,402,000, while 
the public utility group, with an aggre- 
gate of $75,252,000, was third in volume. 
Industrial financing, which held first 
lace in May and June and declined to 
ess than $45,550,000 in July, was fur- 
ther reduced in August to $40,550,000. 

Central Railroad of New Jersey 

An issue of $1,064,000 Central Rail- 
road Company of New Jersey 4% per 
cent. equipment trust certificates has 
been awarded, subject to the approval 
of the Interstate Commerce Commis- 
sion, to J. G. White & Co., Inc. 


Detroit City Service Notes 


Hoagland, Allum Company, Inc., have 
underwritten a new issue of $1,250,000 
Detroit City Service Company 6% per 
cent. gold notes due on July 1, 1932. The 
notes are followed by $1,600,000 7 per 
cent. preferred stock and 200,000 shares 
of no par value common stock. The 
company’s $3,000,000 principal amount 
of series A bonds outstanding and these 
notes, together with the preferred and 
common stock, have been issued in con- 
nection with the acquisition of ice manu- 
eens See and fourteen storage 
plants. he company supplies more 
than 60 per cent. of the ice consumed in 
Detroit. 


De Paul University Issue 

A. C. Allyn & Co. and True, Webber 
& Co. are marketing at par and accrued 
interest a new issue of $1,550,000 of first 
mortgage leasehold 6 per cent. sinking 
fund gold bonds, closed issues, due July 
1, 1947, of the De Paul University Build- 
ing. This structure is to be built in 
Chicago and will be owned by the De 
Paul Educational Aid Society. The 
bonds will be a direct obligation of the 
society and will be secured by a closed 
first mortgage on its leasehold estates 
at East Lake Street and Garland Court, 
Chicago. The total value of the prop- 
erty will be $2,778,175. 

Clarion Water Option Expired 

The Associated Gas and Electric Com- 
pany has notified holders of first. mort- 
gage 5 per cent. bonds of the Clarion 
Water Company, due on March 1, 1929 
that the exchange offer of ten shares of 
Associated Gas and Electric Company 
$6.50 dividend series preferred stock for 
each $1,000 bond expired on Sept. 9. 


Dispatch-Pioneer Press Stock 

A syndicate composed of Shields & Co., 
New York; the Wells-Dickey Company, 
Minneapolis, and the Merchants Trust 
Company, St. Paul, is offering $1,000,000 
Dispatch-Pioneer Press Company 7 per 
cent. cumulative first preferred stock at 
99 a share and accrued dividends, to 
yield more than 7 per cent. The Dis- 

atch-Pioneer Press Company publishes 
he St. Paul Pioneer Press and The St. 
Paul Dispatch. 
_ The proceeds from the sale of this 
issue and securities junior thereto will 
be used in the acquisition of the publi- 
cations above from their present owners, 
as well as the proceeds from the sale 
of $2,700,000 6 per cent. fifteen-year 
sinking fund gold debentures. 

On completion of this financing the 
company’s capitalization will consist of 
$2,700,000 6 per cent. debentures, $1,000,- 
000 7 per cent. cumulative first preferred 
stock, followed by $650,000 of 7 per cent. 
second preferred stock and common stock 
representing a cash investment on the 
part of the proprietors of $1,000,000. 


Dixie Gulf Gas Company Bonds 

A syndicate headed by Blyth, Witter & 
Co., and comprising Tucker, Anthony & 
Co., Goddard & Co., Moore, Leonard & 
Lynch, and Hale, Waters & Co., will 
offer shortly $9,500,000 of first mortgage 
% per cent. sinking fund gold bonds, 
Series A, with stock purchase warrants 
of the Dixie Gulf Gas Company. These 
bonds are part of $14,000,000 of new 
financing which the company has 
planned in the interest of a new pipe 
a 300 miles in length, to run from 
askon, Texas, to Port Arthur and 
Houston, Texas. The pipe line, which 
is expected to be completed by Jan. 1, 


1928, will have a capacity of about 150,- 
000,000 cubic feet of gas daily. c 
Federal Water Service Debentures 

G. L. Ohrstrom & Co., Inc., have sold 
privately at 96% and interest an_addi- 
tional issue of $1,000,000 Federal Water 
Service Corporation 5% r cent. con- 
vertible gold debentures, due on July 1, 
1957. The debentures are the Federal 
corporation’s only funded debt. The 
total amount now outstanding is 
$11,000,000. 

Firestone Bond Issue 

The Firestone Tire and Rubber Com- 
pany has organized the Firestone Tire 
and Rubber Company of California, with 
an authorized capitalization of $20,000,- 
000 common Are 9 all of which will be 
owned the parent company. To 
finance the plant the company has sold 
$10,000,000 fifteen-year sinking fund 
gold bonds, which have been underwrit- 
ten by the Cleveland Trust Company and 
which will be offered publicly at an 
early date. 

General Motors Change Voted 

Stockholders of the General Motors 
Corporation at a special meeting in 
Wilmington, Del., this week authorized 
the justment of the capital structure 
to make possible a two-for-one split-up 
of the common stock recently recom- 
mended by the directors. The Finance 
Committee met later and formally au- 
thorized the issuance of two shares of 
new $25 par common stock in exchange 
for each share of old no par common 
stock outstanding. 

Exchange of the old stock certificates 
for the new was made on last Thursday. 
The new stock is being traded in on the 
New York Stock Exchange on a “when 
issued” basis. The Exchange is ex 
to call for settlement in the when issued 
trades on Thursday, which will involve 
one of the heaviest clearance tasks that 
the ins#itution has ever faced. It has 
been possible for some time to trade in 
when issued stock without advancing any 
actual cash, providing the trader’s credit 
was good, but the fixing of the settle- 
ment date will make it necessary to pay 
for or margin the stock dealt in on that 
basis. A heavy expansion of brokers’ 
loans as a result of these settlements has 
been predicted, trading having been un- 
usually heavy for some time. 

The stockholders enacted charter 
amendments reducing the authorized 6 
per cent. preferred and 6 per cent. deben- 
ture stocks to the number of shares actu- 
ally outstanding and authorized an issue 
of 30,000,000 shares of $25 par common 
stock to. replace the 10,000,000 shares of 
no par common authorized. There are 
about 8,700,000 shares of the old common 
outstanding and this will be replaced by 
17,400,000 of new $25 par stock. 

There has been a great deal of talk as 
to the dividend rate that will be. estab- 
lished for the new stock. Wall Street’s 
understanding is that it will be placed 
on a $5 annual basis and that possibly 
an extra cash dividend will be declared 
at the November dividend meeting. 

The outstanding 6 per cent. cumula- 
tive preferred stock amounts to 17,499 
shares and the outstanding 6 per cent. 
cumulative debenture stock consists of 
25,949 shares. 


_ Goodyear Exchange Planned 

The final step in the recapitalization 
program of the Goodyear Tire and Rub- 
ber Company will soon be taken, accord- 
ing to an announcement this week, which 
said that two-thirds of the preferred 
stockholders have agreed to exchange 
each share of their present holdings for 
one and one-quarter shares of new pre- 
ferred issue. Such action will liquidate 
25 per cent. back dividends on the pre- 
ferred stock. 

Directors of the Goodyear company 
will meet on Sept. 19, at which time 
action will be taken to declare the ex- 
change plan effective. 


Great Northern to Sell Bonds 


In a supplemental application the 
Great Northern Railroad asked the Inter- 
state Commerce Commission this week 
for permission to sell $20,000,000 4% per 
cent. general mortgage bonds at the best 
price obtainable, but at not less than 96 
per cent. of par. The road had previ- 
ousely asked permission to issue the 
bonds. The proceeds would be used to 
reimburse the road’s treasury for addi- 
tions and betterment expenditures made 
between Jan. 1, 1911, and June 30, 1921. 


Hoboken Railroad and Terminal! Bonds 

An offering of a new issue of $1,250,- 
000 Hoboken Railroad and Terminal 
Company first lien 6 per cent. sinking 
fund gold bonds, dated Sept. 1, 1927, and 
due in 1947, was made thi. week by P. 


W. Chapman & Co., Inc., New York and 
Chicago, and the Steneck Trust Com- 
pany, Hoboken. pone 

The Port of New York Authority in its 
annual report dated Jan. 15, 1926, re- 
ferred to the “Hoboken Shore Road” as 
one of the most important facilities from 
the standpoint of inherent potentialities 
in the port district, and though less than 
a mile and a half in length, it is an in- 
dispensable link between the rail and 
water carriers of freight in New York 
Harbor. In addition, the road has direct 
and exclusive connection with the big 
steamship piers of Hoboken on the one 
hand and on the other it is physically 
united with the tracks of Belt Line 14 
and through that line with all the trunk 
lines whose terminals are on the New 
Jersey shore. 

The Hoboken Railroad and Terminal 
Company, through its subsidiaries, the 
Hoboken Manufacturers’ Railroad Com- 
— and Hoboken Terminal Properties, 
nc., owns and operates the railroad and 
the terminal property. It is recalled that 
the entire capital stock of the Hoboken 
Manufacturers’ Railroad Company, be- 
cause of the strategic location of the 
roperties, was purchased by the War 

partment in 1917 and until recently 
continued under the ownership and oper- 
ation of the Government. The Board of 
Public Utility Commissioners of New 
Jersey has approved the acquisition of 
the stock of the Hoboken Manufacturers’ 
Railroad Company and the acquisition of 
the waterfront property by Hoboken Ter- 
minal Properties, Inc. 

The bonds, for which a sinking fund is 
set up to nec for annual payments, 
beginning March 1, 1929, are offered at 
99 a? interest to yield about 6.10 per 
cen 


Illinois Water Service Issue 


G. L. Ohrstrom & Co., Inc., has under- 
written a new issue of $750,000 of $100 
per 6 per cent. preferred stock of the 
llinois Water Service Company. A pub- 
lic offering will be made later. 

The company is a subsidiary of the 
Federal Water Service Corporation and 
supplies water for domestic and indus- 
trial purposes to various cities in Illinois, 
including Champaign, Urbana, Streator, 
Sterling and Rock Falls. Freeport will 
be added to the list upon completion of 
this financing. 

The preferred stock to be offered is 
subject to the approval of the Illinois 
Commerce Commission. It is redeemable 
whole or in part, at $105 and accrued 
upon at least thirty days’ notice, in 
dividends. Holders of preferred have 
equal voting rights with common share- 
holders. 

India Tire Bond Issue 

The aoe meeting of the stockhold- 
ers of the India Tire and Rubber Com- 
pany called on June 22 to consider the 
issuance and sale of $1,500,000 10-year 
sinking fund 6 per cent. gold debentures, 
which was adjourned from time to time, 
was aT adjourned this week without 
future vall, according to a letter sent to 
stockholders. All negotiations relative 
to the bond issue have been terminated 
and the proposal for the sale has been 
definitely withdrawn. 

Operations for the seven months ended 
July 31 resulted in net profits of $215,- 
056 after all charges for interest, depre- 
ciation and Federal taxes 

Insuranshares Offering 

The Insuranshares Corporation is 
heading a group which will offer a new 
series of Insuranshares trust certificates, 
Series H-27, priced at $22.25 a share and 
issued in five and ten share certificates 
and multiplies thereof, of a par value of 
$20 a share. The corporation is an in- 
vestment trust, whose operations are 
confined to investment in the stocks of 
leading insurance companies. 

Interstate Iron and Steel Bonds 

The Interstate Iron & Steel Company 
has sold an additional issue of $1,500,000 
of 5% per cent. first mortgage sinking 
fund bonds, series B, due on May 1, 1946 
to a syndicate composed of A. G. Becke? 
& Co., A. B. Leach & Co., Inc., and the 
National Republic Company. The bonds 
are offered at 99% and accrued interest, 
to yield about 5.55 per cent. The pro- 
ceeds will be used to increase the com- 
pany’s productive capacity. 

Libby, McNeill & Libby Bonds’ 

An issue of $12,500,000 Libby, Mc- 
Neill & Libby first mortgage idetine 
fund 5 per cent. bonds, due on Oct. 1 
1942, were offered this week by a group 
consisting of Harris, Forbes Co., the 
Illinois Merchants Trust Company and 
Dillon, Read & Co. at 97%, to yield about 
5% per cent. 





Continued on Page 438 
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Why Manufacturers Should Locate in 
Rochester, New York 


Superior Central Station Steam Service Available in Rochester 





HE Rochester Gas and Electric Corporation has been in the steam business, for over twenty-five years. Its steam plants are modern 
and adequate and manufacturers coming to Rochester need not “tie up” capital in boiler or power plants. A complete central 
station, electric, gas, and steam service is available within the areas served by the Company’s four stean 


The Manufacturer May Devote All His Energy to His Own Business 


This service provides steam both for heating and industrial processes; therefore, manufacturers locating in Roche y devote their 
entire store of financial and executive resources to the development of production and sales. 


Growing Steam Loads 





Our steam plants last year provided heating and industrial steam service to Rochester's commercial, industria id ss establish 

ments totalli ing a floor space of approximately 15,000,000 square feet. The total yearly steam send-out for 192 1,154,549 pounds, 

an increase of 22% over 1924, wtile i in the new Lawn Street Steam heating district new business resulted in an increase in load of 
126%. To adequately serve this rapid increase in heating load, a total of $1,400,000 was invested last year in stea tains, services, 
and plant additions. 

° 
Two New Pulverized Fuel Plants 

Station 8, the new Lawn Street steam heating plant, was completed during 1925 at a cost of over $1,250,000, and another large central 

station steam plant which is nearing completion will cost $1,500,000 including its distribution system. Boat plants use pulverized fuel. 

This new steam plant is located in a fast developing industrial district, affording ideal sites for m: new industrie 


| Ideal Sites for New Industries 


on gas, electric, and steam service is available in the industrial district, which is on the mai es of t 
the Buffalo, Rochester and Pittsburgh Railroads, and has direct switching connections with the Per sylvania, Erie and Lehigh Valley 
Railroads, and the New York State Barge Canal Harbor. 


Central and 
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Plans are being consummated by the New Industries Bureau of the Rochester Chamber of Commerce to assist new industries to 
»ccupy these attractive sites. 


Rochester Offers New Industries Many Other Advantages 


Iependable power, jlighting, and heating facilities at reasonable rates; ideal factory sites and floor space; low uni perior type Of 
industrial workers; location on five railroads, the Genesee River, the Barge Canal, the Port of Rochester on oy Ontari lequate inter- 
urban trolley and motor bus service connecting with a wonderfully fertile and prosperous rural section; excellent sc! systems; 2,000 


scres of public parks, and many other assets. 


Let us send you additional information. 
“The Service of Utilities Fosters Industrial Stabilit, 
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The company, one of the largest pro- 
ducers and distributers of canned food 
products in the world, will use the pro- 
ceeds of the issue to redeem its outstand- 
ing $7,500,000 first mortgage 7s on Nov. 
1 and to reduce current liabilities. The 
annual sinking fund will be sufficient to 
retire about 35 per cent. of the issue be- 
fore maturity. 


Macmillan Company Capital Increase 


The Macmillan Company, publishers, 
has filed notice with the Secretary of 
State in Albany of an increase of capital 
from $2,695,000 to $9,895,000. There is 
at present $2,695,000 of $100 par value 
stock authorized and outstanding, on 
which a stock dividend has been declared, 
bringing the total capitalization to 
$9,895,000. Dividends on the new capi- 
talization will be about 6 per cent. per 
annum. 

The stock is closely held, there being 
only fifty-seven stockholders. The stock 
is not traded in by the public nor listed 
on any Exchange. 


Morris Plan Shares Offered 


Redmond & Co., the Manufacturers 
Trust Company and Bertles, Rawls & 
Donaldson, Inc., will offer at par and 
interest a $4,500,000 issue of 6 per cent. 
secured convertible gold bonds, series 
A, to finance the Morris Plan Shares 
Corgoration, a wholly owned subsidiary 
of the Industrial Finance Corporation. 
The bonds will carry stock purchase war- 
rants which entitle the holder of each 
$1,000 bond to purchase four shares of 
Industrial Finance Corporation common 
stock at $45 a share at any time in the 
next three years. The conversion privi- 
lege allows exchange of the bonds for 
the 7 per cent. preferred stock of the 
corporation on the basis of $92.50, $95 
and $97.50 a share for the latter in the 
same period, according to the time 
elapsed. 


Queens Borough Gas and Electric Bonds 


An issue of $1,200,000 of Queens Bor- 
ough Gas and Electric Company 5 per 
cent. refunding mortgage gold bonds, 
Series of 1955, is offered by W. C. Lang- 
ley & Co. and Bonbright & Co., Inc. The 
price of the bonds is 103% and accrued 
interest to yield over 4.75 per cent. Pro- 
ceeds from this sale will be used for ad- 
ditions and betterments to the com- 
pany’s properties. The refunding mort- 
gage bonds are secured by a direct mort- 
gage on the entire property of the com- 
pany now owned or hereafter acquired, 
with the exception of securities. 


Republic Motor Truck Debentures 


The Republic Motor Truck Company, 
Inc., has issued $1,250,000 of ten-year 
6% per cent. collateral trust sinking 
fund debentures with non-detachable 
stock purchase warrants in connec- 
tion with the acquisition of all the out- 
standing capital stock of the Linn Man- 
ufacturing Corporation of Morris, N. Y., 
tractor manufacturers. The William R. 
Compton Company, and McBee, Jones & 
Co. have underwritten the issue and 
will offer the debentures at 99% and 
interest, to yield more than 6 per cent. 
The stock purchase warrants entitle 
holders to purchase on or before June 
30, 1930, shares of no par value of the 
company in varying amounts and at 
prices ranging from $5 to $7.50 a share. 
Shawmut Corporation Increases Capital 

Announcement has been made by the 
Shawmut Corporation of Boston of an 
increase in its capital stock from $1,000,- 
000 to $1,500,000 and a simultaneous 
increase in its surplus from $300,000 to 
$750,000. These increases are neces- 
sary for business expansion. 


Southern Indiana Telephone Bonds 


Hoagland; Allum & Co. and Thomp- 
son, Kent & Grace have purchased $1,- 
000,000 of Southern Indiana Telephone 
and Telegraph Company first mortgage 
6 per cent. gold bonds, Series A, and it 
is expected public offering of them will 
be made soon. The company operates 
telephone companies in thirteen counties 
of Southern Indiana without competition 
and also numerous toll lines, all of which 
interconnect with the Bell System. 


Street Railway Bonds Redeemable 


The Chatham Phenix National Bank 
and Trust Company, as successor trustee 
under the first consolidation mortgage 
of the Broadway and Seventh Avenue 
Railroad Company, announces that it 
has on deposit certain funds available 
for the purchase of the railroad com- 
pany’s first consolidated mortgage 5 per 
cent. gold bonds, due on Dec. 1, 1943. 
Sealed offers from holders of these 


bonds will be received at the trust de- 
partment of the bank until noon Sept. 20. 


United Investors Securities Corp. Formed 


A. C. Emery, President of the Hamil- 
ton National Bank, yesterday announced 
that the United Investors Securities Cor- 
poration has been formed to buy, hold 
and seil securities of municipalities, util- 
ities, industrial concerns, railroads and 
banks. The corporation has been au- 
thorized, he said, to issue 470,000 no-par 
shares of stock, divided into 400,000 
Class B common non-voting shares, 
20,000 Class A common voting shazes 
and 59,000 cumulative preferred shares. 


Stanley Manufacturing Company 


The A. E. Stanley Manufacturing Cor- 
poration purposes soon to issue and sell 
to bankers bonds for $6,000,000. It is 
listed as the second largest factor in the 
corn products refining industry. Part 
of the proceeds, it is said, will be used 
for refunding and the balance to pay 
for recent expansions. The company has 
an issue of $2,764,000 6% per cent. 
bonds, due in 1928. 


United Light and Railways Debentures 


The most important financing is sched- 
uled for offering some time this week 
in an issue of $25,000,000 of 25-year 
5% per cent. debentures of the United 
Light and Railways Company. The syn- 
dicate for this offering is headed by Otis 
& Co. The United Light and Railways 
Company owns all the common stocks of 
several concerns, and controls the Con- 
tinental Gas and Electric Corporation, 
Kansas City Power and Light Company, 
Columbus Railway, Power and Light 
Company, lIowa-Nebraska Light and 
Power Company, Canada Gas and Elec- 
tric Corporation and Panhandle Power 
and Light Company. 

United Porto Rican Sugar Issue 

A group composed of Stein Brothers 
& Boyce and Robert Garrett & Sons of 
Baltimore and Pogue, Willard & Co. and 
Farr & Co. of this city will offer a 
new issue of $3,000,000 United Porto 
Rican Sugar Company 6% per cent. 
secured sinking fund gold notes, Series 
A, due on Sept. 1, 1937, with detachable 
stock purchase warrants and an addi- 
tional issue of 20,000 shares of the com- 
pany’s convertible participating cumula- 
tive preferred stock. The notes are 
priced at par and interest and the stock, 
which is entitled to dividends at the rate 
of $3.50 a share, is offered at $50 a 
share, to yield 7 per cent. 

U. S. Treasury Offering Closed 


The United States Treasuy’s offering 
of $250,000,000 of 3% per cent. three-to- 
five-year notes and $250,000,000 of 3 per 
cent. six-months’ certificates has been 
heavily oversubscribed. The closing of 
the subscription books on both issues was 
announced this week by Secretary Mel- 
lon in Washington and ‘a sharp scaling 
down of the allotments of the new securi- 
ties to investors is expected. 

The Treasury’s statement emphasized 
the fact that the closing of the books 
applied only to the $500,000,000 cash of- 
ferings of securities and that the ex- 
change offer of 3% per cent. notes to the 
holders of Second Liberty 4% per cent. 
bonds would remain open until about 
Sept. 29. The seconds have been called 
for retirement on Nov. 15 and the rush 
of buying which has greeted the new 
securities has convinced Government 
bond specialists that the bulk of the out- 
standing 4%s will be disposed of by the 
present financing. 

When the allotments of the new securi- 
ties have been announced, there is ex- 
pected to be a broad demand in the open 
market for the new 3% per cent. notes 
and also for the second 4%s, which may 
be exchanged for the notes up to an 
unlimited amount. The 4%s were quoted 
yesterday at 1009-32 and are expected 
to remain at that level until there has 
been a change in the price of the 3%s. 
The short-term certificates, as is usual, 
were taken largely by banks and other 
large finincial institutions. 

The securities offered for cash were 
priced by the Treasury at 100, and a 
valuation of 100% was placed on the 
3%s acquired through an exchange of 
second 44s. Interest up to Nov. 15 will 
be paid on the 4%s traded in. 


Wright Aeronautical Plan 


Continued activity in the stock of the 
Wright Aeronautical Corporation this 
week was accompanied by reports that 
the management is working on expan- 
sion plans that will cost $1,000,000 or 
more. Some of the company’s large re- 
serves in cash and marketable securities 
will be drawn upon to finance the plans, 
it was said. 

There has been talk recently of an in- 
crease in the dividend rate, but it was 


said recently that the program of ex- 
ansion probably would preclude that. 
et profits were said to be running at 
the rate of $4 a share on the 250,000 
shares. Several large contracts have 
been closed within the last few months, 
some of them to run well into 1928. 


West Penn Electric Stock Sold 


A block of $8,300 6 per cent. cumula- 
tive preferred stock has been sold by 
the West Penn Electric Company to W. 
C. Langley & Co. All of the common 
stock of the company is owned by the 
American Water Works and Electric 
Company, Inc. The sale represents new 
financing through the medium of author- 
= previously unissued preferred 
stock. 


N. Y. City Bonds Released 

Closing of the syndicate books on the 
$60,000,000 City of New York 4 per cent. 
serial bond and corporate stock issue 
which was marketed last May by a group 
headed by the Chase Securities Corpora- 
tion was announced this week. With the 
termination of the syndicate account, the 
$20,000,000 of the bonds held in the in- 
vestment account by several members of 
the syndicate is automatically released. 
In addition to this block a total of 4,250,- 
000 of the serial bonds, which is the re- 
mainder of the portion of the bonds which 
were offered at reduced prices in mid- 
July, were purchased yesterday by a few 
of the larger banks in the syndicate from 
the smaller dealers and are being re- 
offered at unchanged prices. 

The original date of expiration of the 
syndicate was on July 10, when a sixty- 
day extension was voted. It was on this 
date, however, that a division of opinion 
occurred on how to dispose of the $45,- 
000,000 of the issue unsold at that time. 
Owners of $20,000,000 of the issue elected 


- to withdraw their bonds from the mar- 


ket until the syndicate was dissolved. 
Banks owning the remaining $25,000,000 
cut the prices to a 4 per cent. basis on 
the corporate stock and a 3.95 per cent. 
basis on the serial bonds. The original 
prices were on the basis of 3.90 per cent. 
on the corporate stock and 3.50 to 3.94 on 
the serial bonds. 

A check-up this week of the dealers 
holding the $20,000,000 block in their in- 
vestment accounts showed that no imme- 
diate effort will be made to offer any 
portion to the public. The inference is that 
the holders intend to wait out the pres- 
ent rising market and sell their holdings 
at higher prices than are now prevailing. 

The significance of the change of own- 
ership in the block of $4,250,000 serial 
bonds, which has been on the market con- 
tinually since last May, is that instead of 
being held by twenty-odd banks, the block 
is in the hands of half a dozen. The de- 
cision of the new owners to reoffer the 
bonds at unchanged prices, viz., a 3.90 
per cent. basis, indicates that an effort 
will be made to close out the bonds within 
the next few days. 


If precedent is followed, a large per- - 


centage of the $20,000,000 block may not 
reach the general market until the next 
issue of New York City obligations. is 
brought out, which, however, is not ex- 
pected soon, if at all, in 1927. Much, of 
course, will depend upon the trend of 
municipal bond prices in the next few 
weeks. Indicative of the general move- 
ment of prices this week was the an- 
nouncement yesterday of the marking up 
of aoe on the unsold portion of State 
of Missouri, State of West Virginia and 
City of Milwaukee bonds from a 3.95 per 
cent. to a 3.90 per cent. basis. 


N. Y. State Buys Back Bonds 


A complete reversal of policy by the 
State of New York in the method of em- 
ploying moneys in its sinking fund was 
revealed this week in the purchase of 
$4,739,000 of the State bonds, represent- 
ing the unsold balance of the $28,475,000 
issue marketed last September by Morris 
S. Tremaine, Controller of the State of 
New York, for the account of the sink- 
ing fund. Although the sinking funds 
of other States are used to buy back the 
obligations of their respective State Gov- 
ernments, never in the memory of the 
oldest municipal dealers in Wall Street 
has the State of New York bought back 
its own bonds in this fashion. 

If any considerable portion of the 
$97,705,610 in the State’s sinking fund 
as of July 1, 1927, is made available for 
the purchase of State bonds in the open 
market, it will have a sweeping effect 
upon the market for all New York State 
bonds now outstanding and also upon 
the prices that the State will obtain in 
marketing its future issues. Prices will 
rise to a point where they will closely 
approach, if not eclipse, prices on United 
States Government bonds. 

Heretofore the sinking fund has been 
employed to purchase the obligations of 


small towns, counties and districts within 
the State on which high yields have been 
obtainable. This practice has, of course. 
tended to strengthen the credit of the 
smaller borrowing communities within 
the State. 

Neither Redmond & Co., who owned 
the remaining block of bonds, nor Con- 
troller Tremaine, who negotiated the 
sale, disclosed the price paid by the sink- 
ing fund for the bonds, but it is under- 
stood that it was close to a 3.75 per cent. 
basis, which would indicate a bargain 
for the State, although the bankers made 
a slight profit on the sale. 

The bonds, totaling $28,475,000, were 
awarded en Sept. 1, 1926, to a group 
headed by the Chase Securities Corpora- 
tion, including Blair & Co., Inc.; Hall- 
garten & Co., Lehman Brothers, Gold- 
man, Sachs & Co., W. A. Harriman & 
Co., New York Trust Company, Empire 
Trust Company, Manufacturers Trust 
Company, Barr Brothers and the Marine 
Trust Company of Buffalo, at their bid 
of 101.9289. The issue consisted of 4 
per cent. bonds, due serially 1928 to 1976. 
The syndicate offered the bonds to the 
public at prices to yield from 3.50 to 3.80 
per cent. 

Realty Bond Offerings 

First mortgage real estate securities 
offered in August to the investing public 
totaled $69,983,850, aecording to the sta- 
tistics compiled by the American Bond 
and Mortgage Company. This represent- 
ed a gain of 5 per cent. over the same 
month last year, when $66,435,000 in 
realty issues were announced. The total 
for the month, however, was more than 
28 per cent. below July, which, it was 
stated, is not a usual decline for this 
period of the year. 

The total volume of realty financing in 
August throughout the country was dis- 
tributed as follows, according to the re- 


port: 
Apartments ..... $34,896,350 
Office buildings 21,367,500 
ED. wédew eae , 5,715,000 
, ee 1,025,000 
Semi-commercial, industrial 2,335,000 
Clubs, churches, hospitals 4,645,000 
NN S2s Senin . $69,983,850 


The total volume of new realty securi- 
ties offered during the first eight months 
of the year, it was stated, aggregated 
$695,623,150, as compared with an esti- 
mated volume of $619,601,350 in the same 
period of 1925. 

Leverich Stock Offered 

Stockholders of the Leverich Invest- 
ment Corporation are being offered the 
right to subscribe to 50,000 shares of 
Class A common stock of the Leverich 
Retalty Corporation on a share for share 
basis. The units offered consist of ten 
shares of Class A common, priced at $150 
a unit. In addition, the purchaser of 
each unit will receive an additional 10 
per cent. in stock. 

The Greenebaum Sons Securities Cor- 
poration offers a new issue of $350,000 
first mortgage 6 per cent. real estate 
bonds secured by the Monroe & Wells 
Building, land owned in fee, at Monroe 
and Wells Street, Chicago. The issue 
will mature on Sept. 1, 1932. The bonds 
are priced at $100, to net 6 per cent. 
The net income of the building from 
leases as of May 1 is more than twice 
the yearly interest charges. 

Robert S. Straus & Co. will offer an 
issue of $2,500,000 Madison-Clark Build- 
ing first mortgage leasehold 6% per 
cent. serial gold bonds at par and inter- 
est. The proceeds of the issue will be 
used to erect a twenty-three-story office 
and store building in Chicago. 

Hayden, Stone & Co., Harrison, Smith 
& Co. and Brooks, Stokes & Co. will 
offer an issue of $3,350,000 Grant Build- 
ing, Inc., first mortgage leasehold 7 per 
cent. sinking fund gold bonds at 100 and 
interest. The bonds will be due on Aug. 
1, 1947. Monthly payments into a sink- 
ing fund will begin on Aug. 1, 1929, to 
retire 54 per cent. of the issue by ma- 
turity. 


DIVIDEND CHANGES 


ASH dividend payments by the 
os Standard Oil group in the third 
quarter of 1927 will amount to 
$47,943,061, or $6,332,705 less than in 


the previous quarter, when the aggre- 
275,766 The record for 
all time was in the first quarter this 
year, when the total was $55,873,413. 
The total for the third quarter this year, 
however, exceeds that for any previous 
third quarter, and is $1,515,783 more 
than in the third quarter of last year. 
Dividends for the first nine months 
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of 1927 will total $158,092,240, against 
$137,634,046 in the same period of 1926. 
The Standard Oil Company of New Jer- 
sey leads the group with a current quar- 
terly payment of $9,054,457. Standard 
Oil of Indiana is second with $7,994,540, 
Standard of California third with $7,- 
871,310 and Standard of New York 
fourth with $6,723,972. 


The smaller payments for this quarter 
compared with the first two quarters 
are attributed to the fact that several 
members of the group which make pay- 
ments semi-annually or otherwise are 
not included, their payments having been 
made in the second quarter and the next 
disbursements being due in the final 
quarter. 


American Cyanamid Company declared 
the usual extra dividend of 10 cents and 
the regular quarterly cash dividend of 30 
cents on both the Class A and B common 
stocks. A regular quarterly dividend of 
1% per cent. was also declared on the 
preferred stock. 


Bank of the Manhattan Company de- 
clared the regular quarterly of $4 on the 
$100 par stock and $2 on the $50 par 
stock. Par value of stock was raised 
from $50 to $100 on Aug. 2. 


Bank of the United States declared an 
extra dividend of one half of 1 per cent. 
and a regular quarterly dividend of 3 per 
cent. on its capital stock. 


Evans Auto Loading Company declared 
a quarterly of $1 on the Class A and B 
stocks. Three months ago the company 
paid a quarterly of 75 cents and an extra 
of 25 cents on both classes. 


Gulf States Steel Company passed the 
quarterly dividend of $1.25 due at this 
time on the common stock. James Bow- 
ron, Chairman of the board, said that 
in the opinion of the directors it seemed 
best not to declare a common dividend 
until the earnings showed an improve- 
ment. The company’s report for the 
eight months ended Aug. 31 shows a net 
income after all- charges of $445,770, or 
$2.82 a share earned on the common 
stock. 


Huyler’s of Delaware, Inc., declared 
an initial quarterly dividend of 1% per 
cent. on the preferred stock. 

Kaynee Company declared a regular 
quarterly dividend of 50 cents, payable 
Oct. 1, and four extra dividends of 12% 
cents each, payable on Oct. 1, 1927, Jan. 
1, April 1 and July 1, 1928, respectively. 

Penick & Ford, Ltd., omitted the quar- 
terly of 25 cents on the common due at 
this time. The regular quarterly of 1% 
per cent. on the preferred stock was de- 
clared. 

Pennsylvania-Dixie Cement Corpora- 
tion declared a dividend of 50 cents a 
share on the common stock, payable Oct. 
1 to stock of record Sept. 22. The com- 
pany previously had been paying quar- 
terly dividends of 80 cents a share. 

Real Silk Hosiery Company passed the 
$1 quarterly dividend due on the com- 
mon stock at this time, but declared the 
regular quarterly dividend of $1.75 on 
che preferred stock. President W. C. 
<obin requested the passing of the com- 
mon dividend because the earnings for 
the company’s third quarter, ended June 
30, were below the dividends, being $135,- 
195 before Federal taxes, or 46 cents a 
share on the common stock, and $3 has 
been already paid on the common stock 
since Oct. 1, 1926. For the nine months 
of the fiscal year the net income before 
Federal taxes amounted to $623,095, or 
$2.47 a share, on the common stock, 
against $730,720, or $2.99 a share, in the 
1926 period. 

Schiff Company declared an_ initial 
preferred dividend of 1% per cent., at 
the rate of 7 per cent. a year. 

Singer Manufacturing Company de- 
clared an extra dividend of $3.50 in addi- 
tion to the regular quarterly dividend of 
$2.50, both payable Sept. 30 to stock of 
record Sept. 10. 

Springfield Gas and Electric Company 
declared an initial quarterly of $1.75 on 
the preferred A stock. 

Sterling Oil and Development Com- 
pany declared the usual extra dividend 
of 10 cents a share and the regular semi- 
annual dividend of 10 cents a share on 
the capital stock. 

Timken Detroit Axle Company de- 
clared an extra dividend of 5 cents and 
the regular quarterly dividends of 15 
cents a share on its common stock. 

United Gas and Electric Corporation 
declared a preferred dividend of 1% per 
cent., comparing with 1% per cent. paid 
formerly, thus placing the stock on a 
7 per cent. basis, against 6 per cent. 
formerly. 


Vulean Detinning Company declared 
a dividend of $2 on account of arrears 
on preferred and the regular quarterly 
dividends of $1.75 on the preferred A 
and preferred. 


MISCELLANEOUS 


HERE is an investment of more 
than $1,000,000,000 in the sugar 
industry, according to the 1927 edi- 
tion of the Manual of Sugar Companies, 
compiled by Farr & Co. Of this total 
more than 75 per cent. represents invest- 
ment in companies engaged in the pro- 
duction and refining of cane sugar, the 
remainder being made up of the out- 
standing preferred and common stocks 
and funded debts of beet sugar compa- 
nies. . 
The manual, now in its eighth annual 
edition, presents statistical information 
regarding twenty-five of the leadin 
producing and refining companies an 
briefer surveys of ninety other com- 
panies, ten more than a year ago. A 
new feature of the manual, which con- 
tains no expression of opinion regarding 
any security of the sugar market, is a 
map showing the sugar producing com- 
panies of the world. Special sections 
treat of the development of the industry 
in Porto Rico and Hawaii, while a list 
of Cuban centrals is included, as are 
statistics of world production and con- 
sumption in the United States and other 
phases. 





Amoskeag’s New Offer 


A large textile corporation was behind 
the offer to purchase the assets of the 
Amcskeag Company, holding company 
of one of the largest cotton manufac- 
turers in New England, which was re- 
jected by the Amoskeag trustees, it was 
reported in Wall Street this week. The 
offer was made through the Boston of- 
fices of Curtis & Sanger. It provided 
for the payment of $100 a share and ac- 
crued dividends on Amoskeag preferred 
and $90 a share on common, together 
with what might be realized through the 
sale of quick assets of the company. 

Amoskeag stockholders will meet on 
Oct. 5 to vote on the action of the 
trustees in rejecting the offer. Should 
the stockholders uphold the trustees in 
their action, it is thought likely that an- 
other offer for the purchase of the prop- 
erty may be made. No new offer will be 
made until the meeting of stockholders. 


Bates Valve Bag Forms Foreign Unit 


To handle its business abroad, the 
Bates Valve Bag Corporation, manufac- 
turer of paper valve bags and filling 
machines for packing cement and other 
rock products, has segregated its foreign 
operations in the hands of the Bates In- 
ternational Bag Company, a newly or- 
ganized corporation. 

The corporation has transferred to 
the new. company the stocks of certain 
foreign corporations, formerly subsidi- 
aries, and has received in part payment 
for these stocks $200,000 par value of 
the preferred stock of the new company. 





Atchison Accepts Valuation 


The Atchison, Topeka & Santa Fe 
Railroad has no disagreement with the 
final valuation of its properties as com- 
puted by the Interstate Commerce Com- 
mission and is not planning any imme- 
diate adverse action, according to S. T. 
Bledsoe, general counsel of the Atchison, 
speakin gin Chicago this week. Excep- 
tion is taken, however, to numerous 
items in the commission’s valuation. 

“No immediate action is contemplated 
by the Atchison by way of challenging 
the validity of the final valuation of its 
properties as fixed by the Interstate 
Commerce Commission,” Mr. Bledsoe 
said. “The Atchison does not make any 
serious objection to the quantities of the 
properties found by the commission in 
the final valuation, but does take excep- 
tion to the classification of some prop- 
erties as non-carrier. 

“The company seriously objects to the 
deduction of $109,000,000 by the commis- 
sion on account of depreciation in ar- 
riving at the final value of its proper- 
ties for rate-making purposes. The com- 
pany contends that, if the rules pre- 
scribed by the United States Supreme 
Court had been observed, the deduction 
for depreciation would have been much 
less. The Atchison also insists that the 
amounts allowed by the commission for 
solidification, seasoning and adaptation 
of roadbed and for going concern value 
are altogether inadequate, as is the 


amount, to wit, $310,500, allowed i t of the hotels and other concerns 
cash working capital. n the Knott chain was announced this 

“The valuation as found by the com eek. The corporation is capitalized at 
mission cannot be used for rate-making 250,000 no par shares of stock, of which 
purposes. It is ten yea) Id. It must, the be about 160,000 shares out 
therefore, be brought down to date be standing. 


If the commission There are sixteen hotels in the Knott 


fore it can be used. 
undertakes to bring valuation down to ain, a wholesale laundry business and 





date on the basis applied in the O’Fa lesale bakery business. Eleven of 
case, its procedure would ist, in the the hotels are in Manhattan, and there is 
main, of adding to the 1916 valuation each in Kew Gardens, Albary and 


which was $583,891,419, the net c: 
expenditures since June 30, 1916, | 
some deduction for depreciation. Some 
adjustment would also be made for 


ipital Wilkes-Barre, Pa., while one is under 
nstruction in Pittsburgh, Pa. 


Ridgefield Electric Bond Exchange 


change in land values since June 0 he Associated Gas and Electric Sys- 
1916.” te s advised the holders of Ridgefield 
Company first mortgage 5 per 

Bush Terminal Expands nt. bonds, due 1932, that the privilege 


~hanging their bonds for $6.50 divi 
nd series preferred stock of the Asso 
ited Gas and Electric Company, on the 

s of ten shares of the preferred stock 
each $1,000 bond, will be withdrawn 


ect LU. 


The Bush Terminal Company has 
der way the largest expansion prograr 
since the war. This includes > Cor 
pletion of two eight-story model loft 
manufacturing buildings of steel 
concrete construction, containing 





550,000 square feet of floor spaces NOTES. 

Brooklyn. These structures, which ae, , 

cost about $2,000,000, represent an TOTTNe DOTS,’ & sevens 
page book in two colors whict je 


crease of 10 per cent. mn the renting pghong bes briefly some of the larger of the 260 

of industrial buildings owned by the <« nicipalities served by the subsidiary com- 

pany. panies of Public Service Corporation of New 
Construction of a new power plant i: ersey, is being sent to the corporation's 

Brooklyn at an estimated cost of 000 tockh 

000 is expected to be completed this Fa 

In addition bids have already been opened 





iders 

the fifth in the series of annual 
vs The latest volume contains 
s and facts about some of the larger 


for the construction of another init tor ities and towns in the various divisions 
Bush House, a modern sales office b é i and points out that ‘‘that part of the 
ing in the London business section, cor State which Public Service provides with 
pletion of which is scheduled fo1 ect gas and transportation facilities is 
in 1929, according to a survey natural outlet for the overflowing popu- 


and industry of New York on one 


company completed by Eastman 
pan) Pp : nd Philadelphia on the other.” 


& Co. ~ ae 





book also contains a number 

‘ ting statistical tables which show the 
Colorado Railway Valued wth of the Public Service operating com 
The Interstate Commerce Commissi lide ie Whitely, 25° Brosa Street New 
has placed a tentative valuation of $26 e distributing an analysis of Stude- 

250 as of June 30, 1919, on the Corporation ¥ 
River Valley Railway, an elect: nte Hale, Waters & Co. of 50 Broadway, New 
urban line in Western Colovrad 1 have published a pamphlet under the 
road extends a distance of sixteen 1 Natural Gas—a Neglected Public Util- 
between Grand Junction and Fru sae = | shart ae cee aoa 
. at ; . vy during e las y y years anc 
erates one and a half n > ng out that there is every reason to 
railways in Grand Junction an eve this growth vill continue for many 
and a‘half miles of sidings and ya come. The booklet emphasizes 
tracks. llarly the remarkable financial record 
f natural gas companies, showing that re- 
Knott Company Formed d 1g natural gas issues are almost un- 
. A bonded indebtedness being in nearly 


Incorporation in Delaware of the Kn eve ase retired out of earnings either be 
Corporation to take over the active a e or at maturity 


























Associated System 


$13,000,000 For New Construction 
in 1927 


The vigor of an industry is measured to a large 
extent by the upkeep and enlargement of its plants 
and facilities. 

The Associated System budget calls for an invest- 
ment of $13,000,000 in new construction and equip- 
ment during 1927. $28,000,000 was spent for this 
purpose during 1925 and 1926. 


Increased Electric Generating Capacity 


These extensions and improvements are being 
made in order to keep pace with the rapidly growing 
demands for service. It has been necessary to install 
on Staten Island, New York City, a new turbine 
generator, the second one in a year and a half. 

Additional electric generating equipment is also 
being installed at Erie, Pennsylvania. Substantial 
new gas production and distribution facilities are 
also being provided. 


_ The Associated management endeavors at all 
times to furnish adequate service and to meet the 
growing needs of the communities served. 


Associated Gas and Electric Company 


Incorporated in 1906 





vr booklet *‘K’ 





New York 




















440 


THE ANNALIST 


Friday, September 16, 





1927 








ERMANY—The money 
market at Berlin con- 
tinued easy last week, 
and a smooth mid- 
month settlement is 
considered to be in- 
sured. Day-to-day 
loans ranged from 5 
to 7 per cent., with 

Monthly loans were 











abundant supply. 
again almost unobtainable at 7% to 8% 
per cent., with the private discount rate 
5%. 

Money is expected to remain unchanged 


for the next few weeks. The large in- 
crease of 569,000,000 marks in joans 
shown by the Reichsbank’s return of Aug. 
31 gives an exaggerated idea of the pres- 
sure on credit, because deposits, which 
usually sharply decline in the last week 
of the month, increased on this occasion. 

The cause of the large increase of dis- 
counts was that commercial banks in 
order to be able to show a high ratio of 
liquid assets in their forthcoming August 
balance sheets resorted freely to redis- 
counting and for the same purpose left 
large sums on deposit with the Reichs- 
bank. Furtheremore, since the Reichs- 
bank leaves conversion of foreign loans 
to be arranged by the open exchange 
market, buyers of exchange raised cash 
for their purchases through recourse to 
loans. 

Despite recent predictions of reaction, 
trade still continues good in Germany. 
The Prussian Trade Ministry’s monthly 
report is distinctly favorable. On the 
other hand, the Official Institute for 
Studying Trade Fluctuations categori- 
cally declares that the German boom has 
entered its last high-tension phase, and 
that this will be followed either by a cri- 
sis or by gradually increasing depression. 

The institute adds that since the trade 
boom in Central Europe began slightly 
later than in Germany, depression in 
such countries may also arrive later. The 
institute points in particular to the in- 
crease in German exports during July as 
proving that the home market for goods 
is saturated. 

Among the various statistical data 
bearing on the economic position in Ger- 
many, it is now reported that German 
savings banks deposits at the end of July 
were 4,122,000,000 marks, as against 
2,470,000,000 marks earlier in the year. 
They compare, however, with 19,700,000,- 
000 marks at the end of 1913. The Rail- 
road Corporation’s gross receipts as now 
reported for July were 453,000,000 marks, 
which is a high monthly record. Durin 
the first seven months of the year suc 
receipts aggregated 2,801,000,000 marks, 
as against 2,416,000,000 in the corre- 
sponding period of 1926. 

As bearing on the question of business 
profits, the Federation of German Indus- 
tries declares that German corporations 
in 1925 paid 63 per cent. of their taxable 
income in taxes. Bankruptcies in August 
were 399, against 424 in July and 490 in 
August, 1926. 

Wholesale prices in Germany, as re- 
ported last week for Aug. 31, averaged 
139, as against 138.6 on Aug. 24 and 
137.2 at the puns of the month. Manu- 
factured articles for consumption reached 
the new high record of 163.5. 

Opening poses on the Berlin Stock Ex- 
change on Sept. 14 were as follows: 

Par Price Price 
Value in in in 
Reichs- Pct. 

marks. of Par. lars. 


Farbenindustrie .... 200 298% 142.20 
Berliner Handels... 200 244 116.14 
Deutsche Bank.... ' 100 163% 38.91 
Darmstadter Bank.... 100 54.62 
PEE cccccicccscseocce Be 110% 131.35 
Pe Be Biv ksctctsceqes . 100 181 43.08 
Siemens & Halske....... 700 289% 482.93 
Schultheiss .............. 250 415% 247.22 
Paketfahrt ....... ico’ 148 105.67 
North German Lloyd.. 40 148% 14.16 
Disconto Comm cess 150 156% 55.86 
Dresdner Bank.......... 80 163% 31.08 
DEE oicccncaenaca 1,000 173 = 411.74 
Commerzbank : 60 173% 24.77 
IED © a t:0ccesvceswan cee 197 468.86 
Gelsenkirchen ........... 800 151% 288.46 


Mannesmann ........... 600 174 248.47 
Ver. Stahwerke..........1, : 


Industrial Earnings 

The increasing prosperity of Germany 
is further demonstrated by an interest- 
ing report published in the Berlin Tage- 
blatt last week. A statistician has stud- 
ied the reports of nearly 5,000 com- 
panies, comprising twenty-four different 
industries. The companies during last 


year paid an average of 5.5 per cent. 


News of Foreign Securities 





Last week. 
Previous week... 
Same week in 1926 
Year to date. 
1926 to date 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Sept. 10, 1927, and for the year 1927 to date, together with 
comparative figures for the same week in 1926, was as follows: 


N. Y. Stock 
Exchange N. Y¥. Curb. 
. $13,108,500 $3,298,000 
15,477,500 3,019,000 
. 15,767,000 2,929,000 
....609,247,700 179,517,000 
.. .464,586,950 105,527,530 
High. Low. 
<n 106.64 106.45 


10 Foreign Government Bonds...... 
FOREIGN GOVERNMENT BONDS 








Last Week. Previous Week. Year to Date. Same Week 1926. 
British cons. 2%4s. 544%4@ 54%  54%4@*54%  555%@ 54 544%4@ 54% 
British 5s .........102%@102 101% 1021%4@100% 101% 
British 4%4s ...... 97 96% 97 @ 94% 954%4@ 95% 
French rentes (in 
eee ... 58.17@57.60 58.20@57.90 60.00@51.75 50.00@ 49.00 
French W. L. (in 
Paris) .. 77.25@76.60 78.50@77.00 79.90@61.00 54.35@53.20 
in dividends. About 50 per cent. of the in 1952. The City of Nuremberg, with 


receipts were used to pay off the losses 
of former years. In some cases the 
dividends paid amounted to as much as 
11 per cent. and the gross earnings 37 
per cent. on the invested capital. 

The average dividend paid by steel 
corporations in Germany was 3.9 per 
cent., by mining companies 6.2, by chem- 
ical companies 5, by paper companies 6, 
by shipping companies 3.4, and by 
banks 6 

Of the twenty-four industries cited in 
the report only two had losses, or at 
least were not able to pay dividends, 
namely, furniture factories and real 
estate companies. The reason for this, 
probably, lies in the fact that the people 
still have not money enough to indulge 
in luxuries and buy country seats and 
villas. 

The largest profits, according to the 
report, were realized by companies sup- 
plying municipalities with gas, water 
and electricity; by clothing, shoe and 
chemical industries; by mining com- 
panies and by metal works. 

The banks also did very well, as their 
gross profits averaged 14.1 per cent. of 
their invested capital. The substance of 
the report is that 90 per cent. of Ger- 
many’s working capital is drawing good 
returns from investments in various in- 
dustries and that the remaining 10 per 
cent. probably, also will be brought up 
to a paying basis within the next year. 


Deutsche Bank Issue 


Dillon, Read & Co. confirmed a cabled 
report from Germany that they had pur- 
chased $25,000,000 6 per cent. five-year 
bonds of the Deutsche Bank of Berlin. 
Proceeds of the issue will be used prin- 
cipally for credits to middle-sized Ger- 
man companies which cannot economi- 
cally borrow abroad and which have 
access only to short-term credits. 

Offering will be made next week of 
these securities simultaneously in the 
United States, England, Holland, Swit- 
zerland and Sweden. The Deutsche 
Bank, organized in 1870, is the largest 
bank in Germany with the exception of 
the Reichsbank. 


German General Electric Shares 

The National City Bank has _ been 
appointed agent to receive subscriptions 
in this country for the new stock of the 
German General Electric Company, the 
directors of which voted an additional 
issue of 30,000,000 reichsmarks common 
stock, subject to the approval of stock- 
holders on Sept. 19. The increase brings 
the total common stock outstanding to 
150,000 reichsmarks. 

The new stock will participate in earn- 
ings after Oct. 1, 1927. Holders of the 
present common stock will be entitled to 
subscribe to one share of new common 
stock for every 600 reichmarks, par 
value, held by them, while both classes 
of preferred stockholders will be entitled 
to subscribe for one share for every ten 
shares held. 

Nuremberg Loan 

The City of Nuremberg, Germany, is 
the latest foreign municipal borrower in 
this market. The Equitable Trust Com- 
pany of New York has underwritten a 
loan of $5,000,000 for the municipality, 
consisting of an external issue of twenty- 
five-year 6 per cent. sinking fund gold 
bonds, dated Aug. 1, 1927, and maturing 








a population of approximately 400,000, 
is the second largest city and the com- 
mercial and industrial centre of Bavaria, 
and its revenues are derived principally 
from taxation and from its municipally 
owned enterprises. 





Italy 


The Italian stock market has con- 
tinued to show an upward trend with 
fairly satisfactory volume of business. 
Its: general drift, excepting for brief os- 
cillations, is believed to foreshadow the 
ending of the period of depression. 
Money continues easy in rate, though 
not in very abundant supply. 

The recent rise in dollar exchange 
and fall of the lira, though confined to 
very narrow limits, attracted some at- 
tention. It was considered, however, a 
natural enough variation of the kind 
which constantly manifests itself in 
prices of all European currencies, in- 
cluding the lira. All trustworthy signs 
lead to the belief that the Government 
has the exchange situation fully in hand 
and will insure stabilization at the pres- 
ent level during at least several months 
to come. This will undoubtedly be the 
policy pursued pending adjustment of 
the industrial situation to the new level 
of exchange. 

Following are the prices of Italian 
industrial shares on Sept. 13, quoted in 
dollars on basis of prices on Milan Stock 
Exchange: 


Bid.Asked. 
Banca Commerciale Italiana..... 63% 64% 
CY MEDS ove ovcsweccsssess 41 41% 
Adamello Electric................. 11 11% 
PI Shans ah atelé pegtccesevesseows 12% # 13% 
EY SD adv eccsasedessnusie 27% 28% 
United Electric Service........... 5% 5% 
Lombard Wiectric..............+.: 41% 41% 
ie "Se. a Mv cancesssevecssies 64, 6% 
| ee 10% 11% 
GS vod.05 cae bude bensdsene 5 4% 
: J. Coe rrr 19% 20% 
EE aviratekecdouctivsens P 9% 
aS 6 oncdetesccsksaseceed 184, 18% 
EE OEEOD, sig icccscsccsiesees 30% 
er ee 10 10% 
Navigazione Generale Italiana...254 25% 
EE, BU ed hudcecesccucsivcantess 10% 10% 

France 


The Paris Bourse showed little activ- 
ity last week, although a small flurry 
of trading appeared in various securi- 
ties. Such revival of activity was inter- 
mittent, however, and affected different 
securities successively without stirring 
any concerted movement. 

Sometimes rentes and certain French 
stocks appeared to be benefitine by the 
movement; sometimes it diverged to in- 
ternational securities, which have been 
much neglected since the recovery in the 
franc. 

During the week the Paris money 
market’s tendency was unchanged; sup- 
plies continued very abundant. The out- 
side discount rate remains between 2 
and 2% per cent. 

The economic situation in general 
throughout France does not yet seem to 
be on the way to recovery. Unemploy- 
ment statistics, it is true, are marking 
time; last week the number of assisted 
workingmen out of employment stood at 
14,825, comparing with 14,858 on Aug 
20 and with 14,889 in the preceding week. 
But other symptoms of trade activity are 
less encouraging. 

For example, French railway receipts 








for the period from June 25 to Aug. 5 
showed decrease of 15 per cent., com- 
pared with the corresponding period of 
1926. In the first three weeks of August 
12 per cent. fewer cars were loaded than 
in the corresponding period last year. 
It is necessary to keep in mind, how; 
ever, that in August of 1926 all trans! 
actions in current trade showed excep- 
tional activity, owing to the sudden fall 
in the franc. 


Great Britain 


The Stock Exchange fortnightly set- 
tlement last week was the heaviest for 
a long time. Speculation in selected in- 
dustrials had been rampant, with pow- 
erful groups operating continuously on 
the bull side. 

Indications in most British industries 
are for an inactive Autumn, but the iron 
and steel markets are showing greater 
vitality. Inquiry is broadening as Au- 
tumn approaches and price reductions 
have checked British buying of Conti- 
nental steel. Most buyers, however, still 
prefer to wait until the effect of the 
British makers’ rebate scheme can be 
more fully gauged. 


Austria. 


The following cable was received this 
week from the Vienna Chamber of 
Commerce: 

“Business at the recent Vienna Fair 
was stated in industrial and trade circles 
to have been very satisfactory. Sales in 
many branches were very much larger 
than at the last two Vienna Fairs. In 
addition to export orders, the growth of 
home business has contributed thereto, 
as many branches have made ‘successful 


efforts to develop more intensively the 
internal market. 
“In some lines, especially dairy prod- 


ucts and other foodstuffs, national pro- 
duction is gradually gaining ground at 
the expense of foreign imports, but there 
is no tendency to limit the latter other- 
wise than by ordinary methods of com- 
mercial competition. 

“The latest harvest estimates fore- 
shadow far better results in all cereals, 
excepting oats, than were obtained last 
year, and wheat promises a record har- 
vest, exceeding last year’s figure by 10 
per cent. It has been possible this year 
to transfer to land about ten thousand 
industrial unemployed for work during 
an agricultural campaign, and results 
have been encouraging.” 

Closing prices on the Vienna Stock 
Exchange on Sept. 13 were: 


In In 
Schil- Dol- 
lings. lars. 


Niederoésterreichische Escompto 24.7 3.48 
Bodencredit Anstalt (new shs.) 


(6 old equal 1 new) 125.8 17.76 
Creditanstalt (new shares) 

(5 old equal 1 new) . 66.0 9.32 
Mercurbank (new shares) (50 

old equal 9 new). , 30.7 4.33 
Wiener Bankverein (new shares) 

(3 old equal 1 new) 30.2 4.26 
Alpine Montan... 48.4 6.83 
Krupp Montan...... 24.0 3.39 
A. E. G. Union (new shares) 

(6% old equal 1 new) ... 41.4 5.84 
Leykam Josefstal.. . 11.6 1.63 
Staatsbahn ........ ; 32.1 4.53 
EE ge cvasecc<s . 25.5 3.60 








FRENCH 
INTERNAL BONDS 


French 4s, 1917 
French 5s, 1916 
Midi R. R. 6s, 1920 


French Shares 


Inquiries Solicited 


C.B.RICHARD & Co 


ESTABLISHED 1647 
MEMBERS NEW YORK STOCK EXCHANGE 
29 BROADWAY New YorK 











Curb Securities, Unlisted 
Securities, Foreign Securities 
Jerome B. Sullivan 
eovannnnarr & MUNICIPAL & 
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Subscriptions having been received in excess of the amount of this offering, this advertisement appears as a matter of record only 


NEW ISSUE 
$25,000,000 
Republic of Colombi 
6% External Sinking Fund Gold Bonds 
Dated July 1, 1927 Interest payable January and July 1 Due January 1, 1961 
Principal and interest payable in New York City, at the office of either of the Fiscal Agents, Hallgarten & Co. or Kissel, Kinnicutt & ¢ in United States 
gold coin of the present standard of weight and fineness, without deduction for any Colombian taxes, present or future. Coupon bonds in denomt- 


nations of $1,000 and $500, registerable as to principal only. Redeemable on any interest date, at face amount on not less than 20 days’ notice 


CUMULATIVE SINKING FUND CALCULATED TO RETIRE THE WHOLE ISSUE AT OR BEFORE MATURITY 





A substantial amount of these bonds has been placed in Europe, including bonds which are being offered in Amster- 
dam by Pierson & Co., Nederlandsche Handel-Maatschappij, Mendelssohn & Co. Amsterdam and Vermeer & Co. 


HALLGARTEN & CO. and KISSEL, KINNICUTT & CO., Fiscal Agents. NATIONAL BANK OF COMMERCE IN NEW YORK, Registrar. 
The following has been authorized by His Excellency, Dr. Esteban Jaramillo, Minister of Finance and Public Credit of the Republic of Colombia: 
Colombia, adjoining the Isthmus of Panama, and with an area greater than the combined areas of France and Germany, is the South American 


Country nearest to the great centers of population and trade in the Eastern and Western Hemispheres. Under a stable government for over 
twenty years, Colombia’s progress and development have been notable. 


Colombia’s national debt, which in 1922 was $46,948,000, had been reduced by June 30, 1926, to $23,407,000, a reduction of $23,541,000, 
or over 50%. On completion of this financing, total national debt, both internal and external, will approximate $46,000,000. 
This is equivalent to about $6 per capita, which is among the lowest for any of the countries of the world, and compares with 
estimated figures for Argentina of $109 and for Uruguay of $125. When compared with an estimated wealth per capita of over 
$750, with the volume of its foreign trade and its annual income, it can be seen that the debt of the Republic is indeed small. 


This unusual situation is largely explained by the substantial annual surpluses of ordinary revenues over ordinary expenditures shown in the 
following table: 


Revenues Expenditures Surplus 

iss nn BS witch S08 MEAS a ORNS AK Wied a4 $32,425,591 $21,440,345 $10,985,246 

I a cou oS os po Li lonaing AREA POW aaNet a Rl 32,576,680 23,179,928 9,396,752 

NN a are gear ctu dh wha x ea eo "SPM Seapine 45,005,038 29,874,067 15,130,971 

Ns do heaetea tos 0 ci x art ar ec reece oc ehonkis ada wed 54,163,088 46,372,006 7,791,082 
In the years 1922 to 1926 the Republic has spent over $57,000,000 upon railroad con- cotton and sugar are grown, while the production of live stock is an important and 
struction and other public works growing industry. 
In addition to the surplus of ordinary revenues, the Republic has also received, under American companies have large investments in the mining, oil, fruit and live stock 


a treaty with the United States, $25,000,000, which has been devoted entirely to public industries of Colombia, total American investments there being estimated at over 
works and constructive enterprises, including $6,000,000 initial capital for the Bank $200,000,000. 
of the Republic and the Agricultural Mortgage Bank. 


In 1922 Colombia, recognizing its paramount need of an adequate, unified transporta- 
International trade has more than doubled from 1922 to 1926, amounting in the latter tion system, enacted legislation to meet the situation, in pursuance of which thorough 
year to over $218,000,000. studies have been made with the assistance of eminent international engineers. As 
a result, the proceeds of this loan are to be used in accordance with a comprehensive 
At June 30, 1927, the gold reserves of the Bank of the Republic (the bank of issue) plan for the extension and unification of existing railroad systems, for the development 
were approximately 100% of its notes in circulation. The Colombian peso, with a of port works and the deepening and canalization of rivers, as well as for the repay- 
gold parity of $.9733, is at present quoted at a premium, being the only South American ment of a short term loan of $10,000,000 granted this year, the proceeds of which 
currency, except that of Argentina, of which this can be said. were used for the same purposes. The present Government-owned railroads have 
reported operating profits in each of the past six years, the figure increasing from less 


The country has vast resources of coal, petroleum, gold, platinum, copper, iron and than $900,000 in 1921 to over $3,000,000 in 1926 
other minerals, and is the world’s chief source of supply of emeralds. The possession 


of these resources, especially coal and petroleum (still largely unexploited) is of especial These bonds constitute the direct obligation of the Republic of Colombia, secured by 
importance in view of the proximity of the country’s ports to the Panama Canal. its full faith and credit. The Republic agrees, among other things, that if while any 

bonds of the present loan are outstanding, it shall secure any obligations by a lien or 
Colombia is the world’s second largest coffee producer, and the largest producer of charge upon any national income or revenues, the bonds of this loan shall be secured 
“mild” coffee, which commands a premium over Brazilian grades. Bananas, tobacco, in like form, equally and ratably with*such obligations 


All conversions of pesos into dollars in the foregoing have been made at parity of exchange 


The Republic has agreed to make application to list these Bonds on the New York Stock Exchange. 


These Bonds are offered for subscription subject to allotment. We reserve the right to reject subscriptions in whole or in part 
to allot less than the amount applied for, and to close the subscription books at any time without notice. Interim receipts of 
National Bank of Commerce in New York will be deliverable in the first instance. Legal matters subject to hay val of Messrs 
Sullivan & Cromwell, New York City, and, as to questions of Colombian law, of Dr. Pedro M. Carreno, Bogota, Colombia 


Price 92% and interest, to yield over 6.55% 


Hallgarten€&Co. Kissel, Kinnicutt€&Co. Halsey,Stuart &Co. Lehman Brothers 


Incorporated 


Cassatt & Co. William R. Compton Company The Northern Trust Company 


Chicago 


E. H. Rollins & Sons The Equitable Trust Company Graham, Parsons & Co. 
of New York 


Illinois Merchants Trust Company Ames, Emerich & Co. 


Incorporated 


The above statements were obtained partly by cable. While not guaranteed, we regard them as reliable 


nentinn 1927. 
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STOCK MARKET AVERAGES le 
Railreads (25 Stocks) L 
Net SameDay Net SameDay 
Date High. Low. Last. Ch’'ge.LastYr. Date. ha Low. Last. Ch’ eS. met 
Sept. 5..Holiday Sept. 10..119.21 118.70 119.01 +. 
Sept. 6..120.62 119.13 120.23 +1.55 100.06 eek’s ran . h, 121.09; low, “118.50, 000 | 
Sept. 7..121.09 119.82 oy! + .14 99.59 Sept. 12. .119. 118.22 118 8.39 — .62 98.10 ne | 
Sept. 8..120.89 119.57 120.00 — .37 99.72 | Sept. 13. .120. 18 118.44 119.98 +1.59 98.95 | 
Sept. 9..119.90 118.50 118.76 —1.24 98.55 Sept. 14..121.07 119.65 120.18 + .20 98.42 f al | | 
100; Bins Wace Wael : a peoo 
Industrials (25 Stocks) > RA . ~ Up, | 
: Net SameDay et SameDay F “| 
Date. High. Low. Last.Ch'geLastYe, | Date. High. Low. Last. ch'geLastY:, | z| 
Sept. 5..Holiday Sept. 10..240.51 237,78 239.48 +1.32 170.59 $| 
Sept. 6 57 236.20 238.47 +2.35 174.43 Week's ran ote 241.70; low, .20. 80, j600 | 
Sept. 7..241.46 237.72 240.02 +1.55 173.62 Sept. 12. .240.52 - .30 —2.18 171.01 2 | $| 
Sept. 8..241.23 237.78 239.44 173.21 Sept. 13..241.85 236.88 241.46 +4.16 172.30 « = 
Sept. 9..241.70 236.36 238.16 —1.28 172.19 Sept. 14..244.73 240.94 242.59 +41.13 172.11 3 | 3 
2 
Combined Averages (50 Stocks) AVERAGE Dal 3 
Net SameDay Net SameDay al LRARS | 
Date. High. Low. Last. Ch’ge.LastYr Date High. Low. Ch'ge.LastYr. 
Sept. 5..Holiday Sept. 10..179.86 178.24 179. 34 + .78 134.41 P ‘ leno 
Sept. 6..180.09 177.66 179.35 +195 137.54 eek’s range—Hi 181.27; low, 177.43. ni | 
Sept. 7..181.27 178.77 180.19 + .84 136.60 Sept. 12..180.13 177.37 177.84 —1.40 134.55 a | 
Sept. 8..181.06 178.67 179.72 — 47 136.46 Sept. 13..181.01 177.66 180.72 +2.80 135.62 J x 
Sept. 9..180.80 177.43 178.46 —1.26 135.47 Sept. 14..182.90 180.29 181.38 + .66 135.26 AIERACE Dany SALES} | f 
‘8 MAR APR May = ocr Wow oEe JAN 78 wR ape ” aaa JUN D - T NOV * ° 
RAILROAD AND INDUSTRIAL SHARES SOLD L —_ _ “p28 —827 
_ = - —-Week Ended— - 
Sept — Sept. 3, a 38 Sept. 11, 1926. SHARES SOLD ON NEW YORK STOCK EXCHANGE 
Vv v. 2e 
Total Daily. Total. Daily. Total. Daliy. See ented —_ wee 1925 
Railroads ....... 1,264,840 287 1,003,160 185 1,225,533 ei canna waslhng Siuaausulbamodaebeniiees Holiday Holiday Holiday 
Industrials ....-.......sseeeeees . 9,740,525 2,213 9,045,455 1,675 6,872,095 1,561 Tuesday, TF ACS RCRA I DER WER AE I A CER STN 2,168,815 1,925,896 1,191,810 
ee + aon PEEP ccccccccsccecccccoceccentesessesesoscese ,670, 1,961,115 1,457,300 
Total. ......--.+-.eeeeeseeees 11,005,365 2.501 10,048,615 1,860 8,097,628 1,840 Thureday ..0.0.0000.00.0c.cisiecteseiitseeiiees 2'619.,610 1'322;177 1/833,678 
*Thousands of shares DET Ribiditebendcenddecedtanerawseciasateseasesenns ,610, 2,060,005 1,808,275 
Saturday Ey SeRe Pee oh eee ne oe ree ‘ 828,435 900,044 
STOCKS INCLUDED IN MARKET AVERAGES Weteal Weeks. ...<..0- eee TO eT ee rer. ree , 365 8,097 ,628 7,191,107 
RAILROADS INDUSTRIALS fg Sts Be ree 376,546,017 312,386,958 282,604,169 
pow Ate Metustios SIE Oe 1! awh a cekvbee haveieerbenenis 2,219,300 1,347,701 2,156,655 
Baltimore & Ohio Allied Chemical & Dye Tuesday, Sept. 13 5: as gpa Aedes lated ai ant tai 2,020,265 1,490,115 2,011,075 
seennpenne ¢ yale aa American Smelting & Refining SEO, BB ccc cdcecesieccbdcdeduesaaseece 2,732,330 1,649,434 1,599,042 
cago, Rock Islan Pacific American Telephone & Telegraph ; ; 
Chicago & Northwestern iclieie Lacasteattes ital ANNUAL RANGE OF MARKET AVERAGES 
Delaware, Lackawanna & Western Brooklyn Union -—;25 Railroads—-—.. -——-25 Industrials- -50 Combined-—— 
Erie Case Threshing High. Low. High. Low. High Low. 
qrcet, Northern pf. sCommercial Solvents 1927* . .121.08 Sep. 99.34 Jan. 244.73 Sep. 171.49 Jan. 182.90 Sep 135.82 Jan 
Lehigh Valley sheen fe mameurs Ms sancuts ..102.60 Dec. 81.61 Mar. 186.03 Feb. 137.65 Mar. 142.35 Dec. 109.63 Mar 
<< ie Nashville *General Motors Sa 95.29 Dec 73.50 Mar. 185.36 Nov. 128.83 Mar. 138.21 Dec. 101.16 Mar. 
ssouri, Kansas exas Internationa! Harvester te cendeneeees 81.41 Dec 57.80 Jan. 135.11 Dec. 103.26 Apr. 107.23 Dec 82.26 Apr. 
Missouri Pacific. . ; . - itt 
Bee for test ces ae © See eee 67.05 Mar. 54.61 Aug. 118.44 Mar. 99.050ct. 9.252 Mar. 77.15 Oct 
New York, New Haven & Hartford Laclede Gas Bie sccccvesses 70.53 Sep 52.57 Jan. 118.24 Oct. 79.86 Jan. 93.06 Oct 66.21 Jan 
Norfolk & Western i ossiaiseaeds 56.54.Nov. 47.59June 90.60May 66.24 Aug. 73.12May 58.35 June 
Pennsylvania Timken ‘Roller earing ISB... 02s seers 63.55 Nov 48.53 Dec. 129.83 Apr. 76.55 Dec. 94.07 Apr 62.70 Dec 
he Tad & West Virginia United Drug BB as sessdececss 68.78 May 49.49 Feb. 138.12 Nov. 80.37 Feb. 99.59 Nov 69.73 Jan 
eadin a , tUnited Fruit errr 70.75 Nov 56.94 Jan. 91.55 Oct. 71.31 Jan 80.16 Nov 64 
St. Louis & San Francisco t . ; i VON 12 Jan 
Southern Pacific imdiaasae 1917......--.---- 82.22 Jan 52.06 Dec.  99.74Jan. 62.81 Dec. 90.46 Jan. 57.47 Dec 
Southern Railway Western Union Telegraph 1916............- 85.70 Nov 74.83 Apr. 119.30 Nov. 86.60 July 101.51 Nov 80.91 Apr. 
Femse @ Feeitic Westinghouse Air Brake I... 2... 82.85 Mar. 66.13 Feb. 109.97Oct. 51.85 Feb. 94.13 Oct. 58.90 Feb 
Multiply by 2 reanasen 1914....... $4.94 Jan. 66.35July 61.68Jan. 4848 July 73.30Jan. 57.41 July 
ultiply by 2. tMultiply by 4. tMuiltiply by 2% *To date 
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4 Transportation parture - ————1927. —_--—______ 1926 
i Five-Year From Ju §June May. Apr July 
i Revenue Car Loadings: Period or Date. 1927. Average. Aver. Seneral pasters (total) 36.38 31.70 28.90 27.33 14.72 
j Fe are Week ended Sept. 3 1,117,069 985,519 +13.3 nee rolet 32.51 28.31 26.14 25.16 14.12 
Grain and grain products...... Week ended Sept. 3 60,433 54,508 +10.9 See 2.50 2.06 1.50 80 59 
Se SS os nec chwene oeeu Week ended Sept. 3 200,813 174,245 tT? Pontiac 1.17 1.10 1.05 99 01 
Forest products ................ Week ended Sept. 3 69,387 64,754 7.2 ae 2x “93 21 39 
‘ Manufactured products ........ Week ended Sept. 3 694,944 598,297 +16.2 es ian 9g 28.99 36.31 39.84 40.25 52.73 
i All commodities ................. Year to Sept. 3 35,628,551 33,108,209 + 7.6 Graham Bros. ... 1.99 12.93 11.47 11.97 3.98 
Grain and grain products...... Year to Sept. 3 1,572,568 1,578,601 — 0.4 Internationa! .. 5.40 4.87 4.59 4.34 3.98 
Coal and coke SER ee Year to Sept. 3 6,826,843 6,213,315 + 9.9 DR cS aades0sa. 2.53 1.64 2.14 2.77 3.57 
Forest products .......:....... Year to Sept. 3 2,417,462 2,484,027 — 2.7 ON sss on<abacae 2.34 2.10 2.26 2.18 1.99 
rt Sennutattaret products ........ Year to Sept. 3 22,439,983 20,403,247 +10.0 Eee 1.94 1.87 211 2.57 2.05 
Freight car surplus............... ith quarter August 214,985 138,513 +55.2 SE in 533 0500802 ce 1.22 1.05 "95 1.04 1.32 
Per cent. freight cars serviceable.Aug. 15 93.5 90.4 3.7 Brockway .......... 1.05 49 “60 59 54 
Per cent. locomotives serviceable. Aug. 15 85.1 80.4 5.8 Oe "72 59 “62 63 54 
GEGGR TOCGRUE 2. ..0.2. 2 cc cccccccccce Year to Aug. 1 $3,531,787,805 $3,409,916,872 3.6 Diamond-T ........... 70 ‘38 “49 51 36 
( I Eta oss ca cca paced Year to Aug. 1 2:757,643,129  2,690,447,636 +25 || Stewart .............: 57 ‘M4 44 “44 7 
PN <<.ui cme hncdebatesecdeence as Year to Aug. 1 217,147,636 194,247,907 +11.8 EE ccccceseeees 3 30 132 36 23 
Rate cof return on property invest- Republic ....... 32 41 134 "35 25 
“Fair return.” ee ae 55% 27 23 15 17 18 
Eastern eo a cicscavsaee Year to Aug. 1 5.30 —7.8 SE Saas 13 i 48 
- Southe SR Ricci snshsaseess Year to Aug. 1 4.60 75 —20.0 | | Acme ...........: 3 8 Py x 14 
Western District »......000..0.2. ear to Aug. 1 3.46 5.75 —39.8 | | Garford ........!: 2 m1 s = ? 
| United States as a whole....... Year to Aug. 1 4.47 5.75 —22.3 Ruggles ........ 09 lh 06 ‘t0 44 
SUMMARY OF IDLE CARS AND CAR LOADINGS hag rere 4710 40700 4.238 3.85 4.28 
ata not yet availabie for Mississippi, New Jersey, Ohio. 
AMERICAN RAILWAY  saaaeey yea July 30. July 23 $Data not yet available for New Jersey : 
Car loadings....... : 1 iOb ae 225 re 636 1,049,280 1,024,218 1,045,621 1,012,424 tRevised. 
July 14. ‘Suly June 30. June 22. June 14. une 7. 
Idle cars........... 315,966 301,577 297,138 304,617 296,493 293,440 THE ANNALIST INDEX 3USINESS ACTIVITY 
GROSS RAILROAD EARNINGS (Average daily data for component series adjusted for seasonal variation) 
peer Lee EPS ee oo 228- Net Change. _P. C. se aa ja Sea. Deb. Jan 
‘ou week in Augus roads..... ,090, $21,337, . + 3.50 , ori _ , ae ’ ° sad : 
Third week in August, 11 roads...... 14’ 9a1 oie anes — aaa. — Soe | | aE tree Peoduction (thousands ' i 
Second week in August, 13 roads..... 14,932,688 = Oe — BE ee tetas ener te, MES ES MEL MET. MET BS SS (OE 
i First week in A st, 13 roads... 14,138,182 15,019,916 — 881, — 5.86 tons) P mae Se : 
Fourth week in July, 12 roads... 13,239,045 15,025, — 1,706,921 —11.89-| | preight car loadings ‘(thousands , 46.8 146.7 1615 1005 146.0 140.8 190.4 
Third week in July, 12 roads.. 14,414,724 14,660, — 245, — 1.67 cars) ee ee ” : =e , 
| Second week in July, 13 roads........ 14,389,046 14:585,974 — 196, me 9a ~ -e eee ai OS 160 1S MES TS MBO NS TLS 
| First week in July, 13 roads.......... 14,345,693 15,229, — 883,913 — 5.81 a ee See ; re , 
Fourth week in June, 13 roads........ 13,976,062 14,861,313 — 885,251 — 5.97 eae sans nes ana 219.9 221.8 222.1 218.0 216.1 210.1 208.7 
Third week in June, 13 roads........ 14,923, 185 15,384,889 — 461,704 — 3.00 iw og g ey production (thou- | : ' 
Second week in June, 13 roads........ 14,637,922 | 15,244,341 — 4 — 4.00 Passenge a tomobile ‘ve — 567 «1,584 «(1,594 2,362 2,166 1,987 
First week in June, 13 roads.......... 14,674,637 15,168,759 — 494,123 — 3.25 Sets or ane ile production ; ‘ 
Fourth week in May, | 13 roads........ 444,541 21,344,342 — 899,801 — 4.22 PR mae Pan ge . 923° 10.43 «12.48 (11.99 12.85 12.27 11.13 
Third week in May, 13 roads......... 14,552,518 15,179,524 — 627, — 4.14 ina je, eeeouonn (thew 
Second week in May, Ay “abe 14,872,278 15, 103, — 230,776 — 1.53 Salar emteonsiie 1.4000 «1.590 156 1470 1571.80 2.12 
Py rst week in May, 13 roads.......... 15,252,550 14,306,734 + 945,816 + 6.61 p> A es eeeageed production (thou 
‘ourth week in April, 13 roads....... 19,895,469 18,769,562 + 1,125,906 + 600 | | cotton’ consumption 12.03 14.06 1806 16.468 16.07 13.5 
Third week in April, 13 roads........ 14,590,611 14,241,283 + 349,327 + 2.44 an Sngeion =(thepsands. of > seek week ane 
Saakiaceaatiins « 25.06 24 25.79 , ; 24. 22.9: 
Roun woe = pril, 13 roads....... 14,742,573 14,402,687 + 339,866 + 2.42 Wool consumption. (thousands of ney ; - 
Month of June..............-0eeeeeees 517,028,880 541,447,283 — 24,418,403 — 451] | Pounds) ............. 1,825 1,900 1,856 1,720 1,971 1,817 1,742 
NUE OE MUI waive tos. coccccsvinesin's 482,665,000 482,696,000 31,000 — 0.01 of pairs) shoe production (thousands 9 29m 2m 4am 1am tee Le 
makedad nx 1,30 1,1 F ‘ s 0 ,032 
Zinc Sproduction (short tons) 1,711. 1,613 1,672 1,575 1,656 1,726 1,687 1739 
INTEREST RATES THE ANNALIST INDEX OF BUSINESS ACTIVITY 
-—_——— —— -Week Ended—-————_—_— — 27 - —— —_— 26 
Sept. 10, 1927. Sept. 11, 1926. Year to Date. Aug. July. June. M “ Apr Mi r Feb. J De -— 
wa / FT ET OOPEOEOET 4 L 5 @4% 5 Pig iron production. 1000 ‘106 1050 1080 1062 988 965 96 964 1074 
Time loans, 60-90 days............. 4 4% 3 Steel nee production 94.0 102.4 104.0 113:3 1129 107.7 99.7 92.7 969 100.5 
Time loans, 6 monihs............. 43 5 4 Freight car loadin 95.8 946 962 984 1009 1041 1011 97.9 1024 104.0 
Com. disc., 4-6 months............. 4 44%@4% Electric power uct 104.0 105.1 106.6 105.4 105.2 103.2 103.0 104.4 103.7 
Bituminous coa "prod . 91.4 84.2 89.¢ 90.7 91.5 135.7 124.8 114.4 123.3 128.0 
GOLD AND SILVER PRICES —— production. [81.2 33-8 83.4 7.6 93.8 100.7 985 929 65.9 82. 
er Gola . igntes cee rececssevece 84s 114d 25d 114d &s aaa Ss 10%4a 84s "aba 10d eal ssemame — 119.8 tes 4 . 4 120.3 nH s ¥ = = —- 108.6 
a5 aver mee ooo" B25 a Boot and shoe product 121 110.1 988 96.9 t , i 98. § 
Bar silver in New York........... Bebe Yc pate Zinc roduction, 97.0 918 955 90.4 96:4 10:8 79 1013 108-0 150-8 
CRUDE OIL (18) ‘ombin ndex .. *101.8 100.6 102.8 104.0 103.6 107.0 103.6 100.2 103.2 103.7 
——-————_—-Week Ended——————_. ITUuy TT ' —_ 
Sept. 10,27. Sept. 3, ‘27. Sept. 11, ’26. NEW BUILDING (8) 
Average daily production (barrels).................- 490,650 D bi3,250 a 184,350 ek 1927 a ue. 1927 Son 1996 
7 rs) ( , yz 
PORTLAND CEMENT (5) Average daily contracts awarded ir : — ew: ads 
(Thousands of barrels) Eastern States .. $20,126,228 $21,249,535 $22,494,865 
Au ve, July, 1927. Aug., 1926. <ONSTRITOH ( TS - 
Prod SSO TES OLED OEE NTRP OLTE PE Pe ~ 18 7. 17,398 . 16,995 CONSTRUCTION COSTS o* ‘ - 
a de ins 9. o iraniews asp Seda vnaenoeheaee rst 18,984 18, Sep. 1, 1927. ug. 1, 1927. Sep. 1, 1926 
TT ORME nic 3 sens Macagemsiaconeceteeien 16,290 +19,397 15,718 | The Aberthaw Index 192 192 197 
STEEL INGOT PRODUCTION (16) UNFILLED ORDERS, U. S. STEEL CORPORATION 
(Tons) Aug. 31, 1927. July 31, 1927. Aug. 31, 1926. 
etes uit Aug, ea. July, 1927. Aug. 1926. SN i cstdiadercases 3 196,037 3,142,014 3,542,335 
oO ea a ceacGocksn tyecnes cewteaiandin 470, 3,178,342 oe . — 
Average daily production ........... SS SDS 128,552 127.134 153, 7s ESTIMATED BOOKINGS AND SHIPMENTS, U. S. STEEL CORP. (23) 
(Per cent f apacity) 
COTTON CONSUMPTION pny te . 
(Domestic mill consumption of * — Bookings .......... — as om 9 me ao 
Aug. July, 1927.  Aug., 1926. | Shipments ......... 1 74 88 
NE gt I EL SEL ERE ONE REEL at daa 434 569,250 500,700 *Subject to revision. +Revised. tEstimated 
FAILURES (DUN S) 
Sept Bz. Sept. 9,26 
opt. 8°. Sept, 9.26. FOREIGN AND DOMESTIC EXCHANGE RATES 
x Tot. $5,000. Tot. $5,000 
RD. oc tne penveccegeced 109 72 80 59 The range of exchange on the principal foreign centres for the week ended Sept. 10, 1927, compares as follows: 
ED Non tivaccanoapeneres 91 47 = S neetaND 
Ng ER Se Ee eT c x oe ———CABLES. oe : 
Pacific Spee MEAs Domes ees 56 16 42 21 P Count — Range. voor aes to Date. Same Week 1926 Week’s Rang Year 1927 to Date. Same Week 1926 
Pe nae etiimiain shandb ‘ar. jountry. ° iw. igh. LOW. ig OW Hig! Lov High. Low. High. Low 
United States.......... 340 176 299 171 4.8665—London ............ 4.85% 4.851) 4.85% 4.84% 484% 485% 4654 4.86), 4864 484% 4.85% 4.85% 
RMN ola occckcneendna 29 ,:- 4 8 MOP — BEE, 5050.0 0cs sce 3.91% 3.91% 397% 390% 2.95% 2.83% 3.92% 392% 3.98 3.90% 2.96% 2.84 
Mgt se 13.904 —Belgium ........... 13.91% 13.91 13.91% 13.87% 2.76% 2.7 13.92% 13.92 13.92% 13.88% 2.77% 2.72% 
2 2S 19.30 —Switzerland ....... 19.28 19.27% 19.30% 19.21% 19.32 19.31 19.29 19.27% 19.3134 19.22% 19.32% 19.31% 
Tot. $5,000. Tot. $5,000. 19. 30 —italy cgreescoereess 54K 5AM 5.84% 421% 3.71% 3:57 5.44 5.43 5.84% 4.22 3.72 3.57%, 
East .... 81 53 «100 61 —Holland ........... 40.07 39.91 40.07 91 40.09 40.06 40.08 39.92 40.08 39.93 40.11 40.06 
South ... 32 19:30 —Greece ............. 1.33 1.32% 1.37 1.26 1.15 1.13% 1.33% 1.33 1.37% 1.26% 1.15% 1.14 
West ... 44 94 47 | ae 16.87 16.85 18.11 15.41 15.31 15.12 16.88 6. 8€ 18.12 15.42 15.32 15.13 
Pacific 20 42 13 = —Denmark .......... 26.77 26.75 26.79%, 26.61 26.56 26.53 26.79 26.77 26.81% 26.63 26.58 26.55 
Jaa 42 200Sés«é SD vocrwswcndeda 26.86 26.84 26.86 26.66 26.75 26.72 26.88 26.86 26.88 26.68 26.77 26.74 
United States..........283 149 318 158 26:80 —Norway 0.0.04... 26.42 2622 2642 25.42 21.93 21.88% 2644 26.24 2627 2543 2195 21.90% 
a x SE o cece ccveces d -O1 -03% .01% 07 05 04 02 05 .02 15 13 
; nen oo OF DATA s.08 <—MMIOUME. 0.000000 36.31 36.31” 36.56 36.06 36.37 36.31 36.37 36.37 36.62 36.12 3643 36.37 
a) way e 8. —Hongkong ......... 48.63 48.37 52.38 47.88 53.50 53.00 48.75 48.39 52.50 48.00 53.62 53.12 
o SS SS a Pee 66.00 66.00 70.25 62.00 70.75 70.70 66.12 66.12 70.37 62.12 70.87 70.82 
(4) Federal Reserve Board. 56.78 —Straits Settlements.56.15 56.15 56.25 56.12 56.27% 56.27% 56.37% 56.24% .... ae 
® ne Seates no mame pe Gommeqees. 108.82 —Shanghai .......... 61.25 60.63 66.13 59.13 68. 38 67.75 61.37 60.75 66.25 59.25. 68.50 67.87 
n ates Pp e. inn 7.2 47.1¢ 
{7} United States Department of Agriculture. = — canedsivencna > 4 nae ao o- 48 = a ~ 47 19 ay 31 46.12 48.31 48.25 
(8) The Iron Age. ors — a hebeesinwes mo 4 pnd 4 9. 49 = = = 87 aye =o 49.50 49.50 
(9) Bradstreet’s. ° —Colombia .......... * . . ecee f 8.04 ; ° ome as 
o rae Senior Manufacturers’ Association. =< —Buenos Aires...... a a ae = “> 40 rr 42.80 2.77 42.80 41.30 40.62 40.49 
Ns 625k 40000002000 q 7 ‘ . .31 15.1 11.92 11.91 12.18 11.68 15.37 15.18 
ri logical 
Hl Boe take Sinks Denartuaat of Later, | 2383 —Germany .......... 23.78 23.76% 23.80% 23.66 23.81 23.81 23.78 23.76% 23.80% 23.66 23.81 23.81 
(14) 3. W. Straus & Co. 14.07 —Austria ........... 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 14.125 
(13) American Bureau of- Metal Statistics. 19.30 —Poland ............ 11.37 11.37 12.00 11.25 11.50 11.00 11.37 11.37 12.00 11.25 11.50 11.00 
phd ——_ j= mg Steel Institute. 26.26 —Czechoslovakia ... 2.06% 2.96% 2.964 2.96 2.96 2.96 2.96% 2.96% 2.96% 2.96 2.96 2.96 
138} American Petsotoum Institute. 19.30 —Yugoslavia ........ 1.76% 1.764 1.76% 1.75% 1.76% 1.76% 1.764 1.764 1.764 175% 1.76% 1.76% 
i (19) American Railway Association. 19.30 —Finland ........... 2.51% 2.51% 2.52 2.51% 2.52 2.52 2.51% 2.51% 2.52 2.51% 2.52 2.52 
(20) United States Department of the Interior. 19.30 —Rumania .......... .62 61% 67 52% 50% 50 62 61% 67 -52% Oy 50 
, y By, 3, .. See 20.31 —Hungary .......... 17.45 1745 17.62 17.40 0014%  .0014% 1745 17.45 17.62 17.40 (0014%  .0014% 
{ 3 —— en. stew Week *The figures given under ‘“‘demand”’ are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes 
| American Zinc Institute, ‘ 
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DOMESTIC RAILROAD EQUIPMENT ORDERS (1) 1 > Fan tens 
ie i92t. in ste Railway e of-— ee ee 
Lesometives Sep. 16, 1927. Sep. 3 1927. Sep. 1, 1926. | Bituminous coal: ‘Sep. & 1927. tAug. 21, 1977. Sep. 4, 1926. 
3 Ae ti6 |] Ave ppb 20S: 1624 1/836 
Passenger cars 12 " a dathen ny} Yo ccvcccccccccccccecesccsasceses 
mee, Sens) * | kT IR eee esa y ae lla 1,823 2,082 1,951 
SED GUREE GODUIGR Ss 6 o565600sccccescnncdcrsesees asi 2,375 1,350 120 eee a: Sregseegeceseres 
EVERETT TTOCTITT Te TUT Tee eT 105 111 184 
STEEL SCRAP PRICES (23) pi GE cccccdriccddcccacsaccsstnessencesetsuse 18 19 31 
Te er nr al RAILROAD LOCOMOTIVES (5) 
Te a a etelinelasalaiilaiion 
Sep. 10, 1927. Sep. 3, 1927. Aug. 27, 1927. ae Aug., 1927. tJuly, 1927 Aug., 1926. 
Pnty SRAMNiNG atest G8 PURTEED.<.--+-0 00000200024 $15.50 $15.50 $15.50 ss ATED ES RE parece es aren nee 7 35 78 
ED kc.an 060 st0addhsncnundcnabacedsaunseeenkeses 6 18 16 
GOLD MOVEMENT THROUGH THE PORT OF NEW YORK. Vareign 
a sind csccnecpdws O0d00 606 chp ebhenesaeesenkecss 4 7 23 
(Thousands of dollars) Electric pep aie es ie 2 7 
“Week Ended-———______. |_ Mlectric ...------eeeeceeeereeeeeees te ss _7 
Sep. 7, Seer. Aug. Si, HS. Aug. 36, 208%, i at 81 60 124 
paper jap ppesud Maneeidses wiceancesedesetbenbia se Gadi aen end of ment 
SED dsc cance ndceudeboeceaceavecennsnens kaeaneueete 7 a mp * as ee 
BUILDING CONTRACTS, 37 EASTERN STATES (3) Steam - ip anti ARUP ROARS OAC AT! ci SC 68 57 28 
Aug., 1927 July, 1927 Aug., 1926 Forei, P 
Number of projects... .00...e.ccecccsseees 1,406 {5,698 I eS cciicss soir ciusnsantebagaieetenerth 30 24 28 
New floor space, square feet: RE ink Lis th cues she acnbesmnoainan es edeass 21 19 3 
CME CIEE ccc ccccscciccccscdcecccedeesnesons 73,099,900 67,956,800 76,090,000 — —- 
ET coe cocdeVsveduWsedacctasneteeescasasaneuen $552,487,900 $534, 389,900 $600,808,000 ME cab iddl eb bandenteccadisnsdeeeehesekeseenens 563 399 525 
Ind '¢ tS ity Offeri 
BONDS BONDS BONDS BONDS 
apeny Port witotet, x, ¥., ela 5,90 Colombia, Republic of, ,000,000 ext s {§ Dallas Joint Stock Land Bank, Dallas, Mercantile Mortgage Co., San Francisco, 
F & A, due Aug. aaa idi yield 6s, J & J, due Jan. 1; * 1, pace oa, wet $3,000,000 farm loan 5s, M & N, due c? 1 coll tr g 6s, Series “F,” J & D, 
ottered Sept. 12. Eldred 6.55%, offered Sept. Haligarten & Co. ; 1967, optional May 1, 1937, price 102, yield ue June 1, 1942, price 100, yield 6%, of- 


Arkansas Baptist State e Conyention 300,000 
ist (closed) ser c tog, ¥ F & A, due Aug. 
Field 


1, 1931-1939, price p. om, offered Sept. 
ab Marine nk & New Orleans. 
rundel Mortgage Fm “Baltimore, $300,000 

am % ctfs, Series “C, "M&S, due Sept. 
1, 1932-1937, price 400, eld 5.50%, offered 
Sept. 12. Nelson, & Co., Baltimore. 

Atlantic City, - * oe of, $1,720,000 
3.95%, due June 1928, yield 3.00%, of- 
fered Sept. 13. Eldred fe & Co., ;M 
M. Freeman r ¢. Ph cao” 

Atiantic Co., N. .000 road 4%s, 

pe ‘Bere. 1, 3928. ‘i932, gered Sept. 9. Mor- 

her & Co., 

Bristol y we oe irhisteonth School Dist. 
$125,000 due July 1, 1928-1952, 


J & 
vield 3. one to 4%, Ak age Sept. 13. Remick, 


odges & Co., N 
= Pts Camden, N $390,000 ist 


gtd £ J & J, due 1929- inte, price 100, 
vield 6%, catered Sept. 9. Empire Bond & 
a e Corp., N. 

Cen wer Co. $3,200,000 Ist g 5s, Series 
* price 96%, 


due July 1 1957. 
vield FA ar v7 Sept. 9. Hil Joiner & 
Co., Inc.; Halsey, Stuart & Co., Inc., Chi- 


. of N. J. $1,064,000 44% eq 
tr g ctfs of 1926, F & A, due Aug. 1, 1928- 
1941, vield 4% to 4.35%, offered Sept. 14. 
J. G. White & Co., Inc., N. Y. 


Business 


Kissel, Kinnicutt & Co. ; 
Co., Inc.; Lehman Bros. ; 
William R. Compton Co.; E. H 
Sons; Equitable Trust Co. of N. Y., N. ¥.; 
Northern Trust Co.; Illinois Merchants 
Trust Co.; Ames, Emerich & Co., Inc., 
Caicage and Graham, Parsons & Co., 
Phil elphia. 


Continental Mortgage Co. x Baltimore $300, - 
000 ist oe ¥ Bes, 8 es “D,” M & S, 
due 5 e Sept. 1 hi, price: ‘00, » yield 5.50%, of: 

ept. ‘he Continental Co., Balti- 
aoe 
note ( resented by American Ae Tepe: 
Sem get M & &, due Sept. 1, 
Bilis . yield 6.10%, offered Sept. 14. 
a. —— & Co. ; Equitable Trust Co. of 
: meson! ational Bank; Interna- 
Aece Bankin Bank, Inc.; ‘J. 
nking : 
nell Co. ; S cassatt & Co.; A. G. 
Becker & ce. N. Y.; Union Trust Co. of 
Cleveland; Continental & Commercial Co., 
Chicago; Bancitaly Corp. ; Anglo-London- 
Paris Co., San Francisco. 

Detroit City Service Co. $1,250,000 5-year 
++ dal g notes, J & J, due July Le 1932, price 
98, yield 6.50%. etteges Sept rt, oag- 
land Aum © Co., In ‘9 Ritchie & 
Co., Inc., N. Y.; West & Co., Philadelphia 


Deutsche Bank (Berlin) $25,000,000 


tonal. 














$3,350,000 
Grant Building, 
Incorporated 
First Mortgage Leasehold 
7% Sinking Fund 
Gold Bonds 
(Closed Mortgage) 


Dated Aug. 1, 1927 
Due Aug. 


Avenue, 


lease. 


follows 


1, 1947 


The bonds will be secured, in the opinion of counsel, by 
a closed first mortgage on the 99-year leasehold cover- 
ing approximately 19,470 square feet of land’on the 
east side of Grant Street, 


story office building and 5-story basement ramp garage 
to be erected thereon. The land is free of all liens and 
no mortgage can be placed on either land or building 
ranking prior to or ratably with the rights under the 


Two of Pittsburgh's 
have estimated 
earnings, and the averages of their estimates are as 


Estimated Annual 
allowing 10% vacancies. ... 
Operating 


extending from rd to 4th 


Pittsburgh, Pa., and covering a.modern 35- 


leading real estate authorities 
the probable gross rentals and net 


Gross Rentals after 
. $1,387,453 


Expenses (including ‘taxes ‘and 























De Paul Education Aid Society 


First Mortgage Leasehold 6% Sink- 
ing Fund Gold Bonds 





Price 100 and interest, to $138,000 maximum ground rent)........ 642,823 
H| yield 7%. Estimated Annual Net Barnings......... $844,630 
This is equivalent to over 3.60 times the $234,500 maximum annual! interest requirements on 
these bonds. 
Hayden, Stone & Co. 
Harrison, Smith & Co. Brooke, Stokes & Co. 
*For further details see Index of Security Offerings 
These bonds will be the direct obligation of De Paul 
$1,550,000 Educational Aid Society and will be secured, in the 
D Paul U B ld opinion of counsel, by a closed first ——— on its 
‘a niversi uildin leasehold estates in the land at the northwest corner 
- - - ty al of East Lake Street and Garland Court, Chicago, front- 
Chicago ing 72 feet on Lake Street and 140 feet on Garland 
ag 
Court, and the sixteen-story building to be ¢é ed 
thereon 


Earnings of the building when completed and occupied 
have’ been estimated as follows: 
Gross Income, after deducting allowance for 
vacancies 
Operating Expenses, not including apogee 


eee ccanccp dees seccceccceceseces $378,947 























(Closed Issue) tion and Federal Income Taxes. - 190,570 
Dated July 1, 1927 Balance available for interest............. $188,377 
Due July 1, 1947 gpa rreteeere Sepesntnrtine Coe 

Price: 100 and Accrued Interest, to Yield 6% 

A. C. ALLYN and COMPANY, Incorporated 

*#For further details see Index of Security Offerings 
$5, 000, 000 These Bonds will constitute the direct and unconditional 
obligation of the City of Nuremberg. The City has 
never specifically pledged any of its property or reve- 
ityo urem erg nues as security for any loan and has agreed that 
so long as any of these Bonds remain outstanding and 
GERMANY unpaid neither the City nor any of its controlled > 


External Twenty-five Year 6% 
Sinking Fund Gold Bonds 


To be dated August 1, 1927 
To mature August 1, 1952 


Price 94 and interest, 


to yield about 6.50% 


works, 


terprises will create or guarantee any t 

issue any bonds secured by mortgage or pledge of ony 
of the property or revenues of the City or of any such 
enterprises, unless the 
secured equally and ratably with such other indebted- 
ness or bonds thereby secured. The 
issue of Bonds will be used by the City exclusively for 
the purpose of improving. enlarging and further equip- 
pimg and developing the City's revenue, producing gas 
water works and electric works. 


The Equitable Trust Company of New York 


*For further details see Index of Security Offerings 


Bonds of this issue shall be 
proceeds of this 

















Statistics 


COAL AND COKE PRODUCTION (5) 


4.75% to 1937 and 5% thereafter. offered 
Sept. 15. Halsey, Stuart & Co., Inc.; Red- 
mond & Co., N. Y.; Guardian Trust Co., 
Cleveland, and Republic Trust & Savings 
Bank, Dallas. 


*xDe Paul University Building (De Paul 


Educational Aid Seciety), Chicago, 
$1,550,000 ist 1 s f g 6s (closed), 
J & J, due July 1, 1947, price 100, yield 
6%, offered Sept. iz. Allyn & Co., 
Inc., | * * and Chicago. See adver- 
tisement. 


Dixie Guif Gas Co. $9,500,000 Ist s f g 6%s, 
Series “A,” with non- "detachable stock 
mronace warrants, M & S, due Sept. 1, 
=. pete , yield 6.55%, offered Sept. 
15. hyth, Witter & Co.; Tucker, Anthony 
& Co.; Goddard & Co., Inc. ; Moore, Ts a 
ard & Lynch; Hale. Waters & Co.. N. 
'Clias Katz Shoe Factories, Inc. Sige Bye 
conv 7% notes, due June 1, 18 rice 1 


eld 7%, offered Sept. 6. Cass, Howard & 
——— Inc., Los Angeles. 
eral Water Service orp. $1,000,000 addi- 
“a conv 54% g debs, re hg 1, 1957, 
price , offered Aaset. 13. G hrstrom 
& Co., Inc., LY 
Ferndale, Mich $238,300 paving & sewer 
s, F & A 15, “due Aug. 15, x. neal yield 
4% to 4.25%, offered Sept. Stranahan, 


Harris & Oatis, Inc., N. y° 

Firestone Tire & Rubber Co. of Cal. $10,000.- 
000 15-vr sf g 5s, M 
price 96%, — ) 
Cleveland Trust Co.: Om ete 
land; National. City Co., N. 

Fitzsimons & Galvin, ine. $125.000 ist « f 

M 1937, price 100, 

ae. 6%, peeen Rept. 13. Union Trust 
0., Detroit 

Fort Worth, Texas, $1,300,000 44s. 4%s and 
4s. $196.000 4%s due Sept. 1, 1932-1937. to 
4.15%, eg & oe due Sent. 1, 1958-1966 
vield 4.20% ; 7,000 4s, due Sent. 

1967, yield 4. ion offered Sept. 12. Wwe " 
Harriman & Co., Inc.; Gibson, Leefe & 

Co., Inc., N. Y.;'G. H. Walker & Co., St. 

Louis, and R.'H. Moulton & Co., Los 


Angeles 
Gossard (The a. W.) Co., Catenen, $625.000 
5-vr 6% not M & S, Sept. 1. 1932, 
ee 100. yield 6%, offered. Sept. i. Hitch- 
ock & Co., Chicago. 
<Grant Building. Inc... $3,350.000 ist 
leasehold ete (closed) 7s. F & A. due 
Aug. 1. 1947. price 100, yield 7%, offered 
Sept. 13. Havden. Stone & Ge, FB 
Harrison, Smith & Co.; Brooke. Stokes 
& Co.. Philadelphia. See advertisement. 
Grenell Apts. op Cotenge, $167,500 Ist ser ry 

Fé due Aug 1929-1934, price 1 
Fe 6.50%. offers’ Sept. 12. Leight & on 


Ch 

Hamaes, ‘Conn.. $300.000 sewer 4%s, M & S, 
due Sept. 1, 1929-1934. yield 3.85% to 3.90%, 
ng | yet. 12. Morris Mather & Co., 

Harrisburg, Pa., City of, $510.000 4s, 4 & A, 
due Aug. 1 1938-1942, yield 3.50% to 
offered Sept Edward Lowber Staices & 
Co.. Philadciphia 

Hoboken Railroad and ee i age Co. $1,250,- 
000 as | lien s f f (closed) 6s. M & S. due 
Sept. 1 *t, o ce & yield 6.10%. offered 
Se Chapman & Co., 


w. Inc., 

N. Y.; Rakeuth Trust Co., Hoboken. 
Interstate Iron & Steel Co. $1,500,000 (addi- 
tional) 1st s f 54s, Series B,"" due May 1, 
1946, price 99%. yield 5.55%. offered “pany” 
13. A. G. Becker & Co.; A. B, & 
ae Inc., N. Y:; National hapalie “Co. 


cago. 
wy wept iw $610,000 5s, due 1929-1948, 
4.20% to 4.20%, “offered Sept. 3. Lehman 


Bros N. , A 

Libby, ‘McNeill & — wd, $12,500,000. Ist sf ¢ 
5s, A & O, due Oct. 1. 1942. price 97%. vield 
54%, offered Sept. 15. Harris. Forbes & 
Co.; Dillon. Read & &.. alee Y.; Tinois 
Merchants Trust Co., 

Madison Clark Building. + all $2,500,000 
ist leasehold ser g 64s, par. yield’ 6 = 
eipres Sept. 13. Robert S. Straus & ° 


cago. 
Mayflower Theatre and Commercial Bide. 
$520,000 1st g 7s, F & A. due Aug. 1, 1930- 
1940. price 100. vield 7%, ne A Sept. 3. 
W. D. Comer ella: Blin nets, 


Chicago. $350 
& §, oy ‘Sept 933, -_ 
100, yield on offered Sept. 9. Greenebaum 


Sons Securities Corp 
Merewood Gardens Pittsbur. rgh, Pa., $875,000 
ist fee s f 6s, due April 15, ‘es price 100, 
age om. offered Sept. 6. S. W. Straus & 
‘o., N. 


Cieve- 





fered Sept. 3. Harris Trust & 
Bank, Chicago. 
Mobile & Gulf Navi 
$125,000 Ist cares ) ser g 7s, F & A, Feb. 
1, 1937, yield 6% to 7%, of- 


Ward, Sterne & Co., Bir- 
Morris Plan Shares Corp. $4,500,000 6% sec 


Savings 


ation Co., Mobile, Ala., 


com Liaw “A’’ (with warrants), M & S, 
due 1, 1947, price 100, yield 6%, of- 
~ ot. 9. Redmond & Co.; Manufac- 
turers rust bs Bertles, Rawis & 


Donaldson, Inc., 
"00 ot col Ganranter Co. of America $1,000, - 
Series ‘“‘Al,” M & S, due 


aoe 2 som, sprice 100, = 5.50%, offered 
Sept. 12. ngage. Guarantee Co. of 
America, Atlant 


Mulholand Bidg., Chicago, 

due 1929-1937, price 

ered Sept. 6. Lackner 
cage. 

900 West End Av., Re Y 1,300,000 ist 
d etfs, due Oct.’1, 1928-1988, Wiles 100, of- 
ered Sept. 10. We York Title & Mort- 

gage Co., N. Y. 


Nova Scotia, Province of, $12,370.000 25-yr 
A debs, M & S15, due Sept. 15, 1952, 
pee 99%," yield 4.55%, offered Sept. 9. 
illon, Read & Co. ; Equitable Trust Co. of 
- S.: International Acceptance Bank, 
Inc., First National Corp., Boston; 
Northern Ke oe Co., Chicago; Dominion 
Securities Corp., Ltd., and Canadian Bank 
of Commerce, Montreal 


$325,000 Ist r e 
100, yield ba 
Butz & Co., Ch 


* Nuremberg, City of, many. $5,000,000 
ext 25-yr s f g 6s, F & A, due Aug. 1 
ie price 94, vield 6.50%, offered Sept. 

Equitable Trust Company of N. Y. 
Zz advertisement. 


Pacific Lime 4 ore Co. $186.000 ist 
(closed) s ‘g's & J, due July 1, 1937, 
price 100, yield i offered Sept. 6. Brad- 
ford, Kimball & Co., San Francisco. 

Pearson Hotel Co., Russellville, Ark., $75.- 
000 1st (closed) ser g 7s, due Jan. 1, 1928 
to July 1, 1939, yield 6% to 7%, offer 
Aug. 2 Southern Securities Co., Little 
Rock, Ar’ 

Pennsylvania Water Service Ceo. $9, 
ist & ref g 5s. Series “A,” F & A, due 
Aug. 1. 1967, price 98%, yield 5.08%, offered 
Se 9. L. Ohrstrom & Co., Inc.: 
Marshall Field, Glore, Ward & Co., N. Y.: 
Janney & Co. and Graham, Parsons & Co.. 


Boston. and Coffin & Burr, Inc., 
Pontiac, Mic 4%s, due 1928-1937. 


$650,000 
vield 4% to. . 10%. offered Aug. 17. Securitv 
Trust Co.; Watling. Lerchen & Co.; Bank 
of Detroit’; ey as Trust Co., Detroit. 

Queens Borough Gas & Electric Co. $1,200 
000 (additional) ref g 5%, Series of 1955. 

& S, due Sept. 1, 1955 peice 103%, yield 
4.75%. offered Sept. 12. W Langley & 
Co.: Bonbright & Co., Inc WY 

Republic Motor Trust Co., Inc.. $1.250,000 
10-yr 64% coll tr s f g debs (with non- 
detachable stock purchase warcente), JI & 

due July 1, 1937, pesee 99%. id 6.50%, 
offered Sept. 13. > R Galton Co. ; 
McBee, Jones & Co., z. 

Roanoke Bidg., | RR $550.000 ist 
leasehold ser 6%s. due July 25, 1930-1937, 
price 100, yield 6.50%. offered Sept. 6. Pea- 
body, Houghteling & Co., Minneapolis. 

Roman Catholic Bishop of the Diocese of 
St. Augustine. Fla., $190,000 ist ser 5%s, 
due July 1, 1928-1939. price 100. Ng 5.50%, 
offered Sept. 6. Stix & Co.. Louis. 

Safety Motor Coach Lines $252,000 equip- 
ment 6% g notes, J & J. due Jan. 1, 1928 
to July 1, 1930, yield s 50% to 6%, offerec 
Sept. 3. Lane, Piper & Jaffray, Inc., 
Minneapo lis. 

-. Louls Gas & Coke Corp. $10,000.000 ist 

6s, series due 1947, price 97, vield 
é offered " 15. Chase Securities 
Corp. ; Pynchon & Co.; H. M. Byllesby & 
Co., Inc.; John Nickerson & Co.; - B. 
Leach & Co., Inc., N. Y.; West’ & Co 
Philadelphia ; Securities Corp. ; 
Continental Commercial Co., Chicago; 

S. Hammons & Co., Portland, Me. 

su Paul, Ne City of, $500,000 4s, F&A 

due Aug. 1928-1957, et A te offered 

" Bidsoles & Co., N. 

fs Inetivutin $2,000,000 
coll s f g gtd S 15, due Sept. 15. 
ag: 95, otteret Sept. 8. 

City N. Y. 


Semurvias. Mass 1,000,000 34s and 4s, due 
1928-1947, yield 3 to 3.60%, offered Sept. 
8. Harris, Forbes & Co. and Old Colony 
Corp., N. Y. 


National 
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BONDS 


Seventh & Normandie ee P. $750, . 
000 1% i (closed) ser Ss. & S, due 
Sept. 1, 1928-1942, price 1 ield 6.50%, of- 
fered ~~ California Securities 'Co., 
Los Angeles. 

South Dakota, State of, $1,500,000 4.15% tax 
antici —_ warrants, M&S 15, due rm 
15, 1 3.90%, offered Sept. 14. A. G. 
Becker co, N. Y. 


Southern California Edison Co. a 0.000 
ref g 5s, ed of 5s, due 1952, M & S, due 
pm oy 1, price ‘100 yield 5%, offered 
Sept. 15. ealris Forbes & Co.; E. H. 
Rollins & Sons; Coffin & Burr, Inc., N. Y. 


oo Indiana Telephone & Tolestaph 
$1,000,000 ist g 6s, Series ‘‘A,” 

joel June 1, 1947, price 100, yield 6%, of- 

fered Sept. ‘5. ‘thbmpson, Kent & Grace, 

Inc.; Hoagland, Allum & Co., Inc., N. Y. 


Standard ert ag Co. $660,000 l-yr 5% 
notes, due Aug. 1, rice 99, offered 
Sept. 12. Toronto ‘Securities Co., Toronto. 


BONDS 


Standard Supamenies, Inc., em ~ r 
% conv debs, M & S, due Sept. 
= oo offered Se YY 3. ——_. Tully & 
‘o.; Blyth, Witter San Francisco. 
Sweet (Alfred J.) Co. $200 000 10-yr s f g 6s 
M & S, due Sept. 1, 1937, price 100, yield 
6%, offered Sept. 9. H. M. Payson '& Co., 
Portland, Me. 
Se State of, $1,700,000 — 7 hi oy 
wares -and bridge notes, due Au 
yield 5.1%. oe Sept. 15. R. hee 
prich & ™ 


Tri-State Tele ae & Telegraph Co. $250,- 
000 <a [st & ref 5S s, Series ‘‘A,”’ 
M due May 1, 194 E. 30. 
Wells- “Bickey Ge >. _Minneapolis; Merchants 
Trust Co 

Onna Porto Facey antes Co. (Th Be 00, Ss 

we eae sec s f g notes, Series “AS fe 
due “. aie 1937, price 10%. yield 6.50%, 
offered 13. Stein Bros. & Boyce; 
Robert Set & Sons, ry. Oe i nae. 
Willard-& Co. and Farr & Co., 





BONDS 
United $00 abs and Railways Co. cFhe) $25 


000,000 % debs, Series of 1927, F & A 
due Aug. , 1952, price 99% yield 5.53% 
oeseres ept. 13. Otis & Co.; ' Bonbri ght & 


., Inc.; Harris, Forbes & Co.; Marshall 
Field Glore, Ward & Co.; J. G. White & 
Co. . inc., N. Y., and the Cleveland Trust 

0. 

Upper Darb townsite, Pa., 
due 1930-1957, yield 3. te 
Harris, Forbes & Co., 4 

Weinbrenner (Albert H. y Co. $700,000 10-yr 
5%% notes, due Aug. 1, 1937, price 99, of- 
fered Sept. 6. First Wisconsin Co., Mil- 
waukee. 

West Virginia Water Service Co. $225,000 
additional ist g 5s, Series ‘‘A,’’ price 95 
one Sept. 12. G. L. Ohrstrom & Co 
ne 

Woman’s Club of a (The) $150,00( 
1st ser 5s, F due Aug. 1, 1929-1942 
price 100, yield 5%. offered Sept. 6. Minne 
sota Loan & Trust Co.; First Minneapolis 
Trust Co., Minneapolis 


$150,000 4%s 
offered Sept. 8 


STOCKS 


Annex Realty Corp. $100,000 7% cum pf 
price $100 (1 share no par common as 
be ynus), offered Sept. 2. Hamilton, Warner 
& Co., Montreal. 

Dispatch- oa Press Co. $1,000,000 7% 
um ist pf, M 8, par $100, price $99, 
yield 7%, jdlebad Sept. 12. Wells-Dickey 
Co., Minneapolis; etehante Trust Co., 
St. Paul; Shields & Co., Inc., N. ¥ 

Legare i z ) o Ltd., $690,000 7% s f cum 
conv sg, D, par $100, price par, 
yield pe, "alinhed Sept. 7. Credit Anglo- 
Francais, Ltd., Quebec. 

United Porto Rican Sugar Co. pene, shares 


additional conv partic cum pf, J, Oo, 
no par, price 4 yela 1%, calcran 33 2pt. 
13. Stein Bros. oyce; Robert Garrett 


& Sons betiieicee: Poaue, Willard & Co. 
and Farr & Co., N. Y. 

West Penn rower Go. 5 .300,000 additional 
6% cums 3. M, 15, par $100, inp toe 
par, yield 6%, _otfered Sept. 14 Cc 
Langley & Co., N. 
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New Issue September 14, 1927 


$25,000,000 


Deutsche Bank 


(BERLIN) 


Five-Year 6% Note 


(Represented by American Participation Certificates) 
To be dated September 1, 1927 


Principal amount of note $25,000,000. Interest payable semi-annually on March 1 and September | at the rate of 6% per annum. Principal 
and interest payable in United States gold coin without deduction for any taxes, present or future, levied by German governmental authorities. 


American participation certificates in the aggregate principal amount of $25,000,000 are to be issued by The Equitable Trust Company of 
New York, trustee, against the deposit with it of the above note of Deutsche Bank. The certificates are to be in coupon form, in inter- 
changeable denominations of $1,000, $5,000 and $10,000, registerable as to principal only. Payments received by the trustee on account 
of principal and interest are to be payable in New York at the principal office of Dillon, Read & Co. Also collectiblein London at the office of 
J. Henry Schroder & Co., in pounds sterling; in Amsterdam, in addition to the office of Deutsche Bank (Filiaal Amsterdam), at the offices 
of Mendelssohn & Co. Amsterdam and Nederlandsche Handel-Maatschappij, in guilders; in Zurich at the office of Crédit Suisse, in 
Swiss francs; or in Stockholm at the office of Stockholms Enskilda Bank, in Swedish kronor; in each case at the buying rate for sight 
exchange on New York on the date of presentation for collection. 


To mature September 1, 1932 


A substantial portion of this issue has been withdrawn for offering in Europe. 





The following information has been summarized by Mr. Alfred Blinzig and Mr. Oscar Wassermann, Managing Directors of 
Deutsche Bank, from their letter dated September 13, 1927, copies of which may be obtained upon request, and is subject to 
the more complete information contained therein: 
COMPANY AND BUSINESS 
Deutsche Bank was organized in 1870 with its principal office in Berlin. With the exception of the Reichsbank, 
it has for more than forty years heen the largest bank in Germany with respect to volume of business and deposits. 
The bank conducts a general domestic and foreign banking business in the broadest sense, including deposits, 
discounts, commercial credits and an extensive investment banking business. It has been instrumental in the 
development of many important industries in Germany and is closely connected with most of the leading 
industrial and commercial enterprises in that country. Deutsche Bank maintains offices in 174 cities, many of 
which in turn have a number of branch offices. 
CAPITALIZATION AND EQUITY 
This $25,000,000 Five-Year 6% Note is to be the direct obligation of Deutsche Bank and will comprise, upon 
issuance, its only funded debt (except $201,879 of revalorized mortgages on certain office buildings of the bank). 
The present authorized and outstanding par amount of the bank’s share capital is $35,700,000. Current quotations 
on the Berlin Stock Exchange indicate a market value for this capital of more than $55,000,000. 
DIVIDENDS AND EARNINGS 
Dividends have been paid for each year since organization of the bank in 1870, with the exception of the inflation 
year 1923, and, with that exception, since the year 1895 have never been less than 10% per annum. Profits as 
reported by the bank, after deduction of interest, all taxes, and payments to the Supervisory Board, for the years 
1924, 1925 and 1926, were $4,346,409, $3,996,319 and $5,773,518, respectively. 


Convefsions of German into United States currency have been made at par of exchange. 








Information herein contained has been received in part by cable 


We offer these American participation certificates for delivery if, when, and as issued and accepted by us, subject lo the 
approval of legal proceedings by counsel. It is expected that delivery will be made on or about § ath tber 30, 1927, in the 
Sorm of temporary or definitive certificates, or interim receipts of Dillon, Read ef Co 


Price 9912 and accrued interest. To yield over 6.10% 


Dillon, Read & Co. 
The Chemical National Bank 


OF NEW YORK 


J. Henry Schroder Banking Corporation 


The Equitable Trust Company 


OF NEW YORK 


International Acceptance Bank, Inc. 


The Union Trust Company Continental and Commercial Company 


CLEVELAND 


Bancitaly Corporation 
Ladenburg, Thalmann & Co. 


Anglo London Paris Company 
Cassatt & Co. A. G. Becker & Co. 
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Bank Debits and Federal Reserve Bank Statements 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS 

140 CITIES OUTSIDE NEW YORK 260 CITIES OUTSIDE NEW YORK 
ADJUSTED FOR SEASONAL VARIATION - . NOT ADJUSTED FOR —_ VARIATION 
"1 | | | | | 
| | | 
| } | | 
j | | ” 
jaa 7H 9. 1 T t 7 « 
3 Pele ” a | rr : 
< | | aio | | i ip a 
+= | aia | eof 9 ° 
| . 7 oe n a 
3 | °° 8 it H ‘ ; \ 
2 y a 
5 lao bis 6 fi ib + 4 x 3 16 re) 
e | wlw oo ¥ A ¥ 2 
z | 816 i 8 ’ ; °¢ 
° =i ’ _ 
= } 44 i i 
3 +\= e- 4 a 
) 16 7" | } a | i] 5 
| } | | 
| | 
| 
a a se he a | | t le 
1920 1921 1922 1923 1924 1925 1926 1927 JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC 
we ae an) se " ¥ ee <-ee . r han . . - 
Debits to Individual Accounts by Banks in Reporting Centres 
(in thousands of dollars) 
Dist. 1 Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9. Dist. 10. Dist. 11. Dist. 12. Total Tot. Outside 
Mroot, oneee $508.012 geDisiss  'saseSa ‘gooeais "$28i'160 $296,306 $1278625 $250,006 “SITD 143 $287,156. $158,968 $704,121 $11,498,689 $6,190,370 95,00, 280 
Re swe .012 518, 189 941 418 $281,160 ly 228, , . ° . . 498, 300, 
—_ 3° ioa7 fae ke a os 302. 64 Pte 288 480,467 646,525 276.670 252,856 1.228.320 255,500 161,811 284,426 152,417 667,316 12,087,285 6,810,476 5,276,809 
sok. *§ issaaies ... 470,738 4,983,886 453,268 526,234 257,908 239,948 1,023,731 249,077 167,561 280,893 146,958 635,673 9,435,876 4,697,542 4,738,334 
Statement of Member Banks Statement of the Federal Reserve Banks 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING MEMBER BANKS IN (000 omitted.) . 
LEADING CITIES Combined Federal Reserve Banks. Y. Federal Reserv e Bank, 
(In Seana of dollars) RESOURCES: 14, oe - N — 15, Sept: i4, Sept. Sept. 15, 
All Hy & “fox 1926. 1927. S27 1926. 
—Member Banks.— Chi = with Federal Reserve 
Sept. 7, Aug. 31, Sons. S. Gon. 3 Aug. 31, Sent. 8, DL” acc hedews saekeooene $1,665,729 $1,579,526 $1,429,247 $321,312 $261 312 $352,238 
1927. 1927. 1 927. 1927. Go redemption fund with 
Number of reporting banks. 660 661 697 5 45 45 To By WIRED i cc cceceseee 53,022 43,238 61,804 16,542 13,148 11,831 
Loans and discounts: . - ———— ————— 
Secured by U. S. Government Gold held _ exclusivel y 
IRS, 5 ccdanss axennecake $120,295 $123,974 $141,484 $15,734 $14,686 $13,396 against F. R. notes..... $1,718,761 $1,622,764 $1,491,141 $337,854 $274,460 $364,069 
Secured by stocks and bonds. 5,905,453 5,895,474 5,551,695 325 911 984 | Gold settlement fund with 
All other foans and discounts. 8,645,774 8,677,527 8,504,894 669,036 666,950 703,800 onia rand. gold *ennaaps ess. 596,363 694,143 696,619 195,189 234,844 232,842 
: Total wane and discounts. . $14,671,622 $14,696,975 $14,198,073 $1,423,095 $1,464,547 $1,404,180 held by banks............. 668,548 672,786 644,901 440,870 455,513 389,493 
nvestments —_ — ————_ 
U. S. Government securities. 2,474,530 2,489,894 2,469,541 183,190 174,888 162,274 Total gold reserves...... 92.908. 072 $2,989,693 $2,832,661 $973,913 $964,817 $986,404 
Other bonds, stocks and se- Reserves other the than “seid. 140,369 135,549 132,404 25,010 23,815 25,481 
GENE ccccinceccscesccosens 3,446,198 3,437,356 3,135,080 223,474 222,094 212,531 eee eee EL eee 
auianeidutani apeimmaen Total reserves ........... $3,124,041 $3,125,242 $2,965,065 $998,923 $988,632 $1,011,885 
Total investments .......... 920,728 $5,987 - 20 $5,604 $406,664 $396,982 $374,805 | Non-reserve cash............ 54,339 45,506 52,352 15,288 10,894 11,946 
Total loans and investments... 592,250 624,225 19,802, i 1,829,759 1,861,529 1,778,985 Bills — se 
Reserve balances with F. R. Secured Pte S. Govern- 

i censseteeukccbeddnnges 1,704,345 1,697,018 1,636,849 181,176 188,199 177,092 ment ob “Gaerne SAT 241,953 268,609 73,530 110,545 98,767 
EE on. csc cccxcecdcuss 269,558 253,257 288,978 19,770 18,056 22,161 Other bills “liscounted osese 172,487 207,531 296,926 37,830 66,143 47,630 
Net Cements BRON s 5 < vc cseve 13,310,907 13,349,077 12. 961,645 1,260,278 1,279,696 1,238,381 — tr 
DE vé¢50006secccceses 6,271,288 6,256,158 5,711,807 559,391 567,244 520,381 Total bills discounted. . $375,334 $449,484 $565, $111,360 ~ $176, 688 $146,397 
Government deposits vdechenes 8,490 40,311 84, 250 507 3,013 3,264 ile bought in open market. 226,717 197,306 262,480 87,128 78,844 37,631 
Due from banks................ 1,188,721 1,120,495 «...... 143,582 140,267 149.386 | U.S.Government securities: 

EE, 0.0 0.05040 40scnageee 3,390,489 3,339,230 #2 «.«...«... 383,823 360,774 385,706 Bonds paabebehed nketeaeee-ce 280,188 237,700 49,093 60,136 39, 900 2.641 
Bills le Royetie and rediscounts ury notes.........-.. 123,181 108,603 147,435 27,349 22,805 27,236 
banks: Gentitientes ar indebtedness 96,207 153,166 291,493 24,059 37 700 156,207 
oumed by U. S. Government — a, di 
RRR SEE PE 185,587 155,632 246.563 1,955 4,390 3,495 Total U. S. Government 
ST 3.666 dvcctassneusenes 109,767 84,744 157,967 530 320 3,180 GOOTITNIED 6 o6cccccccecsece $499,576 $499,469 $488,021 $111,544 $100,405 $186,084 
= _Sersowings from F. R. _ Other securities............. 320 320 nn Soe”. aiGas i. .)> sees 
Seg eecercsecscesscors $295,354 $240,376 $404,530 $2,485 $4,710 36,675 : _ ——<—$—<—<—S 
ay ~ wane one anguaiies. 61.001 oer $1,146, 220 $1,319, aes $510.083 $355 oe $570,003 
. e from foreign nks.... . . 5 573 
Statement of New York City Member Banks Uncollected items........... $48,597 689,215 895,605 216,888 193.850 «215,709 
(In thousands of dollars) Bank premises.. 59,580 59,579 59,991 16,276 16,276 16,739 
All other resources 19,691 19,512 13,476 9,351 8,585 2,220 
Sent, 14, Bont. 7, Sept. 1s, — ae Sd 
meenwer GC wemerting BARNS. ......ccccccccccesecsacese 52 52 52 Total resources.......... $5,220,757 $5,097,900 $5,306,963 $1,570,344 $1,577,747 $1,629,259 
Loans and discounts: 
Secured by U. S. Government obligations... . : So. $36,666 7,110 LIABILITIES: 
Secured by stocks and bond 2,249,036 2,182,367 2,050,802 | Federal Reserve motes in 
All other loans and discounts 092 2,165,987 2,382,992 | “actual circulation......... $1,707,584 $1,720,715 $1,724,068 $360,768 $374,708 $380,992 
enTotal, loans and discounts...........60.00e essen $4,007,757 $4,835,020 «4,490,004 | PEPOSie: | serve ac- 
AEE SE 2 5 rs ON AL soar es tems 2,324, 2,318,415 — 2,369,1 y ,180 ; 
U. 8. Government securities. ............000.000+ 879,085 878,643 a ee iam eos ates a | TS 
Other bonds, stocks and securities...............- 914,942 920,304 854, Foreign bank.............. 5,329 5,487 1S en 1,687 1,845 12,205 
————————— —— ee x, 
EE LEER LEP EPE EL PLETE $1,794,027 $1,798,947 $1,748,871 GENET SAPSEB «02020000000 _ oni —_ _— — — _ _ a 
BL Cy og gh tit epbeeeaneeennenne - Oa t= 4 mus Total deposits............ $2,367,486 $2,367,759 $2,417,346 $922,552 $923,425 $971,201 
Cash in vault 782 59,255 64,030 | Deferred -*  —epeped items. 771,929 636,403 802,314 182,739 175,566 177,834 
Net demand deposits 324,866 5,208,161 5,106,057 | Capital paid in.............. 130,731 130,668 123,787 39,386 39,362 = oo 
Time deposit "002; 300 1,003,120 BE Bb MED Ki cecccivccerecocpscss 228,775 228,775 «220,310 61,614 61.614 
Government deposits 886 886 63,096 All 0 other liabilities.......... 14,252 13,670 19,138 3,285 3,072 % 586 
Due from banks 87,204 83,967 108,645 icareend ; 
Due to banks 1,182,065 1,174,269 1,085,749 Total liabilities.......... $5,220,757 $5,087,900 $5,306,963 $1,570,344 $1,577,747 $1,629,259 
Bills payable and rediscounts with F. R. banks: Ratio of tetel reserves to de- - 
Secured by U. S. Government obligations......... 42,000 86,450 69,070 and Federal Reserv 
NS 5056466 cu edeneneeds Gedcsesoedaecedecesecs 17,420 45,646 34,786 posit liabilities caine 16.7% 16.4% 71.6% T1.8% 16.2% 74.8% 
Total borrowings from F. R. banks................ $59,420 132,006 1 Contingent —y A bills 
*Revised figures — $ camnans purchased for foreign cor- 
OO —eereeee $182,182 $174,107 $44,228 $51,631 $54,272 $11,595 
BROKERS’ LOANS (New York Reporting Member Banks) P % 
For own (Ehgthousands of dollars) Pw iets Comparative Statement of Federal Reserve Banks 
f- ota. ‘o 
1927 Account. Town Banks. oem Total. Demand. Time. Conditions Sept. 14 
err . -1,037,978 1,298,782 912,491 3,249,251 2,446,736 512 ' Gold Total Bill Total U.S. F.R.N i Jue Membe 
Bop. To... Loas.ore i 238, 32 921,900 3,206,200 2.402.020 . District. iresorve. Discounted. Govt. Gecur. Circulation, fescere anne, Matic 
| et) See A 5 ° ° } . s 293 | 832.805 | Boston ............ 1, ’ i y 3 , , ’ 
i cyaescanseatae 1,000,961 1,246,848 3,168,074 2,335,079 ny Si pepeeeee *ersois.000 fi1se0.000 —fii'saaco00  *aeutexou © SaaeSagGo 7S 
Aug. 17 022, 1,248,136 918,796 3,188,969 = 2,371,906 817,063 Philadelphia baaaal 211,358,000 38,027,000 34,994,000 ,353,000 138,756,000 79.2 
Aug. 10 1,063,670 1,216,360 910,200 3,190,329 2,391,369 Cleveland ......... 309,012,000 40,368,000 53,317,000 216,856,000  190.228:000 77.9 
Aug. 1109,556  1/189,518 872,771 3,171,845 2,378,728 793,117 | Richmond ||... ::.: 67,976,000 25,085,000 25,632,000 63,120,000 72,890,000 54.0 
July 27 1,047,608 1,187,441 906, 3,141,193 2,375,321 765,872 | Atlanta ............ 170,015,000 29,938,000 14,707,000 160,914,000 67,692,000 79.7 
July 981,769 1,202,644 874,561 3,058,974 2,294,481 764,493 456,596,000 37,638,000 72,634,000 245,163,000 346,142,000 80.9 
July 13 991,498 1,204,315 863, 4 3,059,279 2,299,507 712 56,246,000 23,993,000 33,202,000 43,197,000 80,400,000 56.6 
July 6 1,105,949 1,155,799 864, 3,126,327 2.377.777 748.550 77,602,000 3,965,000 21,465,000 58,556,000 50,448,000 74.5 
SE cin an faanicads 1,131,784 1,143,736 842,400 3,117,920 2,368,550 749,370 96,753,000  _ 9,521,000 33,691,000 64,140,000 88,406,000 66.8 
57,350,000 11,064,000 29,582,000 44,893,000 58,562,000 61.8 
FOREIGN BANK STATEMENTS 284,999,000 17,278,000 465304, 000 171,882,000 177,645,000 82.8 
eee asc '. (In tho = ff — 91,000 $10,386,000 oe 
n usands of francs.) Resten ee eee $230,191, , 386, .696,000  $142,977,000 $151,020,000 82.1 
Sept. 14. = Sept. 7. Sept: 14. Sept.7. | New York. <2.0....: 964,817,000 66,143,000 100, 374,708,000 "180,000 76.2 
EE £6-00-4000620400R4 £151,059,440 £151,880,440 | Gold in France...... 3,681,514 3,681,514 Philadelphia oe cae 213,447,000 15,713,000 36,077,000 135,202,000 138,766,000 80.0 
Reserve ............. 34,708,000 34,605,000 oe ee oe me Soree md node ecaed ig 3 BT pod s. . wee}  ! apes 81.5 
D Siaveleeshiess ‘ 020 | Richmond ......... ’ . 045, > . ° ’ A . 
Ratio to reserve..... 31.03% 29.86% | Bills discounted... 1,401'967 1,398'002 | Atlante” “ 084,000 15,272,000 160,913,000 Gs.270000 Tee 
Circulation ...... .. 136,102,000 137,026,000 | Advances .......... 1,654,656 1,679,950 11,930,000 72,044,000 245,866,000 345,399,000 83.0 
Public deposits..... 11,731,000 21,178,000 | Note circulation. 53,891,867 54,117,467 16,356,000 . 275,000 42,855,000 81,755,000 55.4 
Other deposits....... 100, 112.000 94,745,000 Treasury deposits. : 77,620 74,139 4,068,000 22,225,000 58,530,000 48,418,000 by | 
Govt. securitie 51,254,000 "432. General deposits..... 12,670,371 12,628,225 7,308,000 34,998,000 64,187,000 89,725,000 68. 
. secu Beeces 254, 57,438,000 | Advances to State... 24:400:000 24,500,000 10,470,000 30,600,000 44,043,000 59,245, 58.4 
Other securities..... 44,163,000 42,141,000 | Divers assets ....... 23,937 966 24,301,788 14,744,000 48,305,000 174,876,000 171-601 Oto 75.6 
-_ 
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Stock Transactions—New York Stock Exchange 


For Week Ended S 
aturday, Sept 
ptember 10 (Total Sales, 11,005,365 Shares) With Closing Pri Wed 
ng e ices ednesday, September 14 















































































































ae, = meee Price Ranges.——————_____ 
igh. Low. High. Lo — “1927 Rani 
ict = & 27 Range. — TKS 
76% 62 96 a igh. Date. Low. Date. ( oor ole Cavite | Paes : 
: : %6 ae at's < aud ticker abbreviations) yr Paid. en a. i 
‘eo 12 Sep. 2 Gon zon. 27 ABITIBI POWER & PAPER ae oy < “i 2 % oe : : wh 
117% 36 Mar. 30 109" ar. 20 Abraham & Straus (sh. -_aalnetah sop Peers —s : of ere 
; 3 3 bs ie: ; Abraham Straus rm uly 29, '27 $1.25 Q a9 Ch’ ge. Sales Close 
62 65% Feb. 5 9% Jan. 3 Adams Express (AE)...0..0000000000000000, pee, . et Fi i ‘Bo 
x a 3 ot wa Advance Rumely (RX) Lt ran _* a a 4 be 
3 , = .-3 0% Jen. 25 Advance Rumely pf.... 13,750,000 s- 1, °23 $1.5 Q ~ O74) Rv4 
15% oO” Sep. ogi June 2 Ahumada Lead ($1) (AUA Ries See. q , : 
110% Mar. 15 7% Jun = Air Reduction (sh.) (ADS) a aioe ee ave : | 3 Be 
2 Mar.15 | 7% June 15 Ajax Rubber (sh.) YS i aS ERROR ee be it? : z 
2 Fo, is S Feb. 1 Alabama & Vicksburg Re i cacndsa des ae , ; z is 
‘e Sep. 6 18 Apr. » Alaska Juneau G. M. ($10) Ou ee Sioat-440 a n , , : a ; 
203 Jan. 20 | 96 June 2 Albany Perforated Wrapping. Sr ‘ . ee 
: eb. 11 *212 Mar. 3 Al any rforated Wrapping ae ue oii) — June 30, "25 1 ; 
es Apr. 8 117 Apr. 8 bany & Susquehanna (AQS ~Becnete 31H 00 sane 2 g . a is 
il Aug. 18 49 Mar. 24 Allegheny & Western Railway ay OO ne sc ener 7} 4 . ; : , . a 
121% Sep. 6 131 Jan. 25 Alliance Realty (sh.) (ANR) - st S48n‘e00 uly 38 z BA = = ; 
97% Aug. 131 Jan. 25 Allied Chemical & Dye (sh.) (ACD). me Tete fs 3 ; : | 
Z Aug. 4 20 Mar.i1 Allied Chemical & oa cD) ". o17e109 «Aug. 15°27 $1.5 Q : e 
% on. s is Jan. 23 Allis-Chalmers Manufacturing sass re 39,284, July 1. 27 ~y Q . ee 
os Feb 11 12 Sep. 4 Allis-Chaimers Manufacturing f peters 16.5000.) ise. i . : : i oz: ‘ : | 
oe Feb. 1 7% Se 1 Amalgamated Leather (sh.) fal. ire as i553 mate = ooking , Q : ; i = : ) 
sing Feb. 7 278 _ oi Amalgamated Leather pf : eeeee ene 000,000 cents e ; F " 7 . i is 
82% Sep 8% Apr Sec Amerada Corporation (sh. ., GEM ccccas ces oO1e.67 tee . : ; | | 
i Sen. nis Abr SS Se. ; y. aoe aaa 916,675 July 30 7 , 8 wm g5 a nk’ + 2% 6.900 
seh: ab ‘i American Agricultural Ch lca (AGR)...... 33, 322.100 Apr In o- vk Q 29 ; ty, 88 +12% “Goo 1 
: i ® its en : American Agriculture anemuical, pe Re : os Apr. 15, D4 1 u, ona saa 4 + & 1.500 9 
7 ‘eb. 21 . merican Bank N 2 % eG: . ae: : 3 = 5 : 
i Feb, 3 isi Ar & American Baal — pt. PPP 4, yd a, -— Bal Q é onal 44% 48% + td pb 4 
E : oe way * Amercee Beet Sugar vompany ish.) Tan. 30, '26 1 Q mn 61 Gon ~ +4 5'an0 473 
wi . a July 25 HF : merican Be mneto (sh.) (BOS)........ a . ‘ az : = é 
% 107% 128% 110% 128 May. 11 117% Fee. 7 American a ae) eee f Apr. 1°24 $1.23 2 , ge ot se so 
53% 47% 50 6 i American Brake Shoe & Foundry pf......... . 1.29 2 49 + & "300 2 
98 0 30% 39% Jan. 5 5 - oundry pf......... 6 90, °27 1 23 wm a =a 3 3 
49% re bt 86iz 98 Feb. 1 Pe Aug. 26 American Brown Boveri E : Se = : - - ais _ - = 
121% 115" Bs, 38% 6% Sep. 7 43 Aug. 19 American Brown Bov }_seaplesaecn Manat 000/000 r | i : r a . 
115% 971 ee 121134 Aug. 30 os ot si 0 American Can ($25) (AC). spas i sb : Fi 3 ef 
128 1 2 % 91% 109% May 27 = an. 14 American Can C .t sae Ai :% : j ee a 
208 180% «120% ««isaae June S 123% July 16 American Gar be a: $1238;300 July’ 1 me 9 ; ip i 
62 37 Bl os 102% Sep. 10 oon —_ 16 American Car & een f saacone uly ; ie : 3 i : } 
92 5 97 31 62% July 25 36 io 4 American Chain, Inc t , 11,000,000 ce ft "ik 3 cm 
6% 4% 10% ° 88 103 July 6 90 Oy 26 American Chicle (sh.) rite eee ce ft i : i ri . 
my 13 . os 3% = B American Chicle prior pf. (sh.) e300 | ; z : , s | a 
166 25 105% 47% July 14 38% Aug. 1 American Druggist Syndicate ($10 25,840 : sf . 3 - i : 
51% 27% 42 . 164 Aug. 16 127 American Encaustic Tiling ( es: Searare oe - " . % i 
a % By S Jan.17 Ame —s (sh.) (AEN 7.97 Ge -Q ‘ 
8 an” — x 18% Feb. 17 pers rican Express (AMX).........-22--+s000- 18, O10, 000 1 | 
L Sep: 8 i conc re Ber age tee agg ~ nt ee Be sosseee 000,000 6 Q F — & > 9 
14% at 1% 100% a ieee. 24 116 Mar 24 yee & Seon Power = ‘ht. ae 302143 ; ‘ ; i, 3 : 
73 5 NL Feb. 4 merican & F pr. (en.)...... 362,143 July 1, 27 03 M ¥ {i Hi 
Se SBMSOCGT: =. «83% «UBM Suly 20048 Mar. 1 American & Foreign Power, 25% paid (sh.). 82,403 ist aie =. 8 iP EB 
86 74% 86% te 55% Aug. 23 30% Mar. 1 American Hide & Leather =. "sabi re a . e : ig 
5 M merican H -roducts (sh.) (AHO) rr goate : ; Pa 
416% 32 es ee 32% Ane. a 84 dan 7 American ge A roducts (sh. ) 3000 Ox ‘ + 00 
11% 15% 31% 55% June 7 37 Mary 6 American Ice: (h.) (1B). .......cccccccccsces ioe =, : : ft cs e 
100 95% 1 ot 10 Jan. 3 4 i a American International (sh.) (AD Be aaa $90,000 %‘ " : i Z: Se : 
59% 20 x aia? =i Sameatke been Fire Eng. ($10) (AEG). 4 $93,000 Feb. 13 * _ i :% e it 
53 5 Sep. ; ‘ i can-La F’ . am F} 3). 493 1100 “e 5, 25 ic + % ; 
144% 104% a 67% 80% Sep. 3 prs) Apr. 5 American ge ger vy Engine pf......... 4,000,000 — is ° b t : as * 
124 115 vt 90% 116 May 18 103 Mar. 9 American Linseed pf............c.:00s0cs0cee 16°730000 Max 15, "% 5 . 3 4 nae 
% 116 127 July 23 1193 June 30 American Locomotive (sh.) (ALO)...-......: 16,750,000 A 1, ‘ t : =" $e 
: z is, He i 1 i 2 American Locomotive (sh.) SS EEN 770,000 Sune 36° a” 80's evithd *O% — 1% 20,900 51% 
% 45% 57% 424% = Aug 17 125% Jan. 6 ———— Machine Foundry (sh.) (AFN)..... 3.190000 Aug. 1 i : ; 4 rs od = ” 
119" 111" 120" 11318 11214 May 13 jan. S American Machine Fouséry pf : 2.000000 Aug: = 3 . th 
fo > 17 prican ~ TY PE cosas ascccece p ,¢ ; ; pg . 
100% 90 104% - 434% ped . = oan. & American Metal eee i (AMM)...... So4' 758 = ” 7 ie Q i iy on i 
72% 93% 110% Mar. 24 9 (J ep. 2 American Piano (sh.) AMP) i paiawaesa: .. 5,000,000 Sep. fe ‘ Q ; : | . E 
122% 89% ee tee 67% Sep. 7 4 — 18 American Piano pf... ( P).ceceeceseeceees 227,959 70. od te 27 ie 8 sim — hei ss 
130% 125 133 1% 137% Aug. 22 110% an. </ American Power & Lis hi cae eee saw eden es.6006 6,000,000 July 997 1% Q +%, ; a } 
76 Me i37% June 14 anit Jan. 27 American Radi aight (sh. :. = saeen : 1/833;448 son 38 ie Q ony ot Fe 
7% 688 >. 2s ee) sae Radiator ($25) (ADT)..0.00000002. shouts Jume 30; °2s ae ae i ar * it os 
7 64% July 7 35% Jan. 4 American Railway Express (ARX).. pian 3,000,000 Aug. 15, °27 * Q + 1% a .7 ‘ 
76% 36% 70% % Sea. ¢ American Republics Bae (Ai iceks Send 19'384:300 June 30, °27 i @ 10 : iat - 
42 61% Mar. 28 Eesbabecia ‘300.180 oe 1% @ 100° 100 " it i 
: 6 42 July 23 2 300, neteog a aa. ee 
.- 5 July 20 9 y American Safety R & = = ; 
a ~ a “ = jee 3 42% aus 17 American Seatinn — ny aia 22: 330.0410 2 ¢ w 3 1 ; 
14414 152 1008 F. Jan. 7 31 Fe 21 American Shipbuilding (ASU) (sh.) (AMZ). 230,000 t = Fs ‘5 435 es 
115% 105% 122 9% 179% Sep. 9 132% J ar. & American Ship & Commerc h.) (ACS)... MTN 248 2 in rm = a : 
isa” 6 igeg «ies iste das* Sept Hee gen. feerine Same & merce jae: “2 90,008,000 - : ‘3 
: Sen Meta < Sananee Cauaaee Oe. y ) : 
‘7 B78 1 95% 102 i ; vt — 17 y cst ne en ge * F spd prepaid pf.. 9 t Q ’ as to = 
1133 3 58% Aug. 2 94% Jan. 3 American Sr SNU)°*....-- caseeveencqusee 11,000,004 3 G 2 ~ i a 
Te 47% 115 110% 115 z Son i3 oa Apr. 29 American Steet panera ERR POI RN 3'952.800 Q 0 r “ : ; 1 : 
it i is ee toe af He * See be Foundries sh.) rere 902,745 July 15, ‘2 13 Q i 2 101! — 1% 1,000 139" 
t iy ay me 3 oI ag eee se desoes 8.713.000 June 30, ‘27 : Q r 64 vig + % 60 
7 37% 41 29% 62% Aug. 4 41% ar. 3 American Sugar Refining C mpany (S)...... 45,000,000 July 1, 4 % 2 1137 <7 1133 - 1% 10,200 544 
5 130% i 25% 36% Aug. 24 56° = 3 American Sumatra Tobacc teh (kMa mat att: july 3 i Q : 4 is i E ie 
121% 85 124% 113 ta Apr. 7 149% Jaa. 3 —— a & Cable AC ages 14 On Onn ge 1 2 . * : Em : Be i 
11 : ry 7 A 5 by xerican Telephone & Telegraph (ATT)...-1. 137/900 me z : . : : 3 : 
i Es ia ie iit Abe 3 Ey jan. 3 American Zeephene Ri Ce (ATT)... .1,099,157,900 Sep. 1, ‘27 1% Q 34 44 De d \ 4 200 114% 
i es a lax AE iigy Jan § Amoricnn Tobacco ( a0) (AT) “Sra: 40,242,400 July 15, (27 , @Q 695 s” lene + 1% 30K 
111 105% 4 114 146 Feb. 18 125 % Jan. 4 American Tobacco Com me a SIISIIIIIID Be gee'ooo Sep ie ; Ks i. He : a 
i . 183 4” i4e Feb. 1 135 Jan: 7 American Type Found pany pt <I 58,882,900 § V =t $ Q 144 1 4t3 % +3 9’ 300 
3 . io 4 His, Sev: 7% re. i a a ee = PPT eT TT rrr Tere 8,487,400 ep. 1 - 1 + 2 1173 118 . a7” + % 13,304 
100 - s 4% S * nh 4 American Wat 20) (AWW). $.0ge o08 3 : : . i, 3 is 
sin a bn ae Sh ‘ rs — ) goosee@ er veo a ($20) (AWW). 2.131.700 1% = Q 2 i Tt % 1,800 
xs i 42% 4 ee ot Jan. 6 American Wholesale pf. A AWE \ esaalinssapon i ey * : ss a: ‘ 
M% 66 86% Jan. 7 46% June 7 American Woolen Compa Wr ieee sewed caa-ies " Q x ra An - 
3 : aoe dan. 1 me Zune i ae bens ef o Bccceccccces 40,000,000 a ( on + 1% 15,700 57% 
: Bo Ae. 2 ic: ins 2 ekeas Skee ence ny P asees tenses vee 50,000,000 : ‘a ~ 27% 25% . ¥ 
44% 24% 54lg o* 10% ae 10 5% Sep. 6 men } seg y Paper pf. etfs. ae agi. 704 ae | i fj 1B 
514 Feb. 18 37% Sep 3 American Zinc, Lead & Smelti ( ! ay My ” ‘: 3 : 
P F American Zinc, Le: S a n.: 20 | ES ; a | 
5% OK SI% | 41%@ 49% Jan. 12 41% J cad & Smelting pee $2). 214000 Nov. 15°20 $1.3 . Ta ; 14 Fon 314 
22 5 mmit a. une 2 - I, ¢@ 1.5 38 3812 os - he 2,400 7% 
3 re i so jety 2 41% June 4 Anac ona C opper Mining Company (850) (C).150,000,000 Aug. 23, °27 Se ' om : = a ; 
san 50% nn” ++ 46) Aus. A o% une 4 Ann Arbor pf. a iatpdiasaatenensnancepoienes 3,250,000 pee tot - , “a os rig 
100 110 Aug. r4 r. Archer-Daniels-Midland (sh.) (ADD)........ . ose i ass : Ea 3 
6 mois 7% ro Me ne a B _ » = 10 Sree Denis aitdion! > gy eee it sees ang f ¥ 
20% 16 32 13% i Jan. 7 By May H — of Delaware vf. (AMD) Rappseeshenes a2'or8:2m ae: f : | i ' 
93} Jan. 6 f rmour & Co. of Ill., | ($25) (AM A"). me eT 3 — -: aA f Q . } 
Zs 27 3 86% Jan. 27 eo” = 5 Armour & Co. of Illinois, Cisse ($25). .2* $a.03a.000 Abr : " a - E i | 
ry 18 38% Aug. 26 21 yi 13 Armour & Co. of Illinois - seg en 208400 ; , 7 ; : 
110 101% 3” 46% 54% Jan. 5 a = 1 Arnold, Constable & Co. eS mags wenipn .. 59:208°400 = July 1, "27 o. 5A =e 6,000 9 
20 114” Sep. 8 | July 12° Artloom (sh.) (AI J) (ACT): : "220,720 y 1, 27 im Q -. «a re - i 
aie 461; 23% 9% 32 jane tb ta May 33 Artioom pf. (ARR) «eee e eee eeeeeeereceeecs 200,000 July 1, °27 x : 383 + 1% rn ast 
102 i ep gts > oe. ot Se Construction ($10) (ART)......... seems ee to Be Ht - E: j 
101 @ 0” 2 Ty Mar 3 Associated Dry Goods (sh.) sa. Shae 5 B40. 000 aus. : z = ; 3 i: Fe ' i 
47% 32 59 102 105°. M 3 Associated Dry Goods Ist pf.....-....-.0.0+5 ee ae 3 S i" = : ; 
is i i. i % Mar. 23 Ataociated Bey oat = p Repavcbpasesavess 12,804,100 Sep. 1, 27 = PS 4 49 46% + im 44 
iy 8 aay June 14 Assoc ated Oil ($25) (A eareeoncssnecdaite 718 400 Sep. 1, “ST 1% oO 106% rT <2 25,5 , 
: , a soociated Ott ¢ ctteeeeeensereees 56,000,000 , 92 OF 4 a] % 5 ; + 1% (K 10 
: as ie bi ‘oo Jan. G Atchison, poeene & Santa Fe SORE 232,463,000 June 25. “27 , G % 10 1 1 108 
4 31 56 3 a x Atlantic Coast Line (AX) ee ee 142°700 0, 2 : : : S. 
117% «one BT 30% Mar. 25 Atlantic, Gulf & West Indies 8. 8. (AG)...-. Ton a1? e. 4 SA 18t | as - ae: 
| : e iu ’ a : : 4 Pr ° SA ‘ i “ in 7 
‘oe 107 Jan. 28 Atlantic = EO etivedien Serr at 3 e ff 
i i, 4 iat _. : Atlantic Refining pf REDE TRE PERM 241.000.0000 : ; : a 
a a i eb. Asiantic Refining pf... -...0.+. 000,000 2 8 2 117 ™% 2M) 35% 
| i, Mar. 17 Atlas Powder th. v) 260,393 ° 1% Q iM + % 19.900 121% 
52% 22 28 7 7% June2 Atlas Tack (sh) (AKO)........ oi : ; | " 
95 87% 93 34 4% Mar.22 Austin Nichols 4 Go. te 1 . a: : E ; 
oY 12 10 4% ed 36 Austin: Nichols & Go. pf se : +, io 4 a: oR 
A 2 44% 18 on Mar. 31 Auto Sales (sh.) Sine: ~ ; ‘ ! | 
: E E . Mar. 3 Ato ‘dale ha om i; “ar 1% . 1A, + 1% 2.0m) 6% 
116% 107 119% 103 133% ee ee mae ee “a : = 
aa tL 18% ss 106% _ 14 Baldwin Locomotive pf — J July = | mE ? 7 3 | 
73% 67% 06% Jan. 4 Baltimore & Ohio MB iss Factadess-ves' guy ae oe ig, i 
a i, 4 i ie E Baltntre "Oe Br tetas taeees gn.nn.on = duly 1, (27 ie OSA ‘ 129, 122° 192° — 3% 13,700 201 
. : é iar i Baltimore & Ohio pf. pts Ga Gh roubles. 60,000,000 Bep. 1, 'O7 2 2 le 120% — ©” 0 
73% 35 99% 101% Jan Bangor & Aroostook (g50 ) (BN vaonaseey a ae . ? - it 8 i 
107 94% 57% 40 40 5g 10 Bangor & Aroostook pf | eee 3:800'000 July 1, '27 : 108 108% +1 $00 re 
33% % 104 102 40 Jan. 6 Barnet Leather (sh.) Nd as Socnnsad nee ty be a | & rs : 
ie ie a 2 4 Mar st a oa oe Siudthehadene eds 40,000 Aug. in on * 110 oe. 00 75% 
o is ie i arf Aue. 3 ae See ‘apstos - ‘ies  hdlinac aeocala : 1,000,000 July 1° OT ¢ 4 } i 2 
100 93 55s 39 49% J 5 25 Barnsdall Corporation Class B 25) BO) 842.400 Suly 3 3 vn 
4 av Jan. 25 Bayuk Cigars, Inc “oe | Ree sgnnaae — >> qj “aa 
3 : : 101 Jan. = ee See a ° Descscccccccocss 77,800 = ‘ a! Q a — % 11m 
38% 929% *4 . 15 aoa . AY Bayuk Cigars 2d pf. 5 siadaenione Lit Ttbb2'300 July 13, 24 i : a - ; 
77% itd Soe " — (sh.) (BCD) Lees July 15, '27 im Qe. ee a = 
x ie iy iy Ee eacon, Oil ish.) Seas e sores. 704,000 Renting ye . a : 
aS 113% 114% 114% 144 Gee. 29° Beech-Nut eee ase Ricomnta 6,000,000 July 5 : 
= 39% 15% July 17 Beech-Nut Packing pf., Class BS bevesseeeses 7,300,000 = July 60. Q i 
n3t . 49% Aug 25 Belding-Heminway (sh.) (BEG).............- 1,119,500 July 1% q ; phe = : 
18 93: 51% 37% 43% J g-2% Best & Co., Inc. (sh ) (BST) navdsicabeats 415,032 July Be Q 21 iS “ 
3 105% ¢ 104% pio 27 Bethlehem Steel (BS) Dee badaeccaeiae 150,000 Sep Ti Q ; at ng 1 
ae 42 28 87 Aug. 26 44 hong as aiden Qtek 96 oe... ....cc.c....0scccs0ss 180,151,900 July 13 i a” ie is 
ate 60 40 42%, Aug. 17 34 June 4 Blumenthal (S.) & Co. pf. (SBM). ......... 96,773,100 July im 10 16 16 i. ‘Z 
T Blumenthal (&.) & Co. vf. (sii 2 0.00 eee , Q f 1164 116 + 1% 265800 
6th 660-000 ee 300,000 914 40 9 K a 
5 40% O12 t i an 
+ %& 1200 
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—_————__—__—__ Yearly Price Ranges.— —— Amount ——-Last Dividend.————-, Tues., Sat., Wed., 
1925. 1926. ————— 1927 Range.-—--———. STOCKS Capital Date Pe Pe- Sep 6. Sep. 10. Week's Week's Sep. 14 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. Hizh. Low. Last. Ch’ ge Sales Close. 
“< 110 104% 113% Apr. 18 108% Jan. 20 BioaminaGaloe Bres. BE. occcedcccceccecceseses 4,000,000 Aug. 1, '27 1% Q ee P *100% ‘ 111 
os ° 561% 53% 66% Aug. 26 53% Jan. 5 Bon-Ami, Class A (sh.) (BM)......6..e++e+- 100,000 July 20, °27 $1 Q 64% 64% 62 62 2% 1,600 63 
6% 4% 9% 4% 8% Apr. 14 4% Sep. 2 Booth Fisheries (sh.) (BF).........--0e0-+0+ 250,000 Apr 1, "19 a 3% 5% ps 5% - 1,300 75% 
52 2 51% 34% 57% May 27 36% Sep. 1 Booth Fisheries Ist pf.......0.seeeecceeeeeee 4,998,600 Oct. 1, 20 1%-° oe 42 45 42 45 300) , 
46 40% 41% 20 30% Sep. 6 18 May 4 Botany Cons Mills A (BTY).....6-+eee0e-55 5,000,000 May i6, °2 $1 o* 29 30% 29 BMS 1,100 28% 
44% 27 37% 24 36% Feb. 2 26 July 13. Briggs Manufacturing (sh.) (BGI)........ e+++ 2,008,225 July 25, °27 Te =Q 28% 29% 26 26 a5 20K 21 
5 1% 3 % 1 Feb. 10 Apr. 11 British Empire Steel (BMP) ree. . __esseeeses ae in a : 
26 22 2 28 June 6 19% Apr. 21 British Empire Steel ist pf Feb, 1, "24 1% ° ws 
“4 10% iy 3% ~Feb. 15 Apr. 6 British Empire Steel 2d pf.........-..000--0+- 47,012,000 cn een eee os % 1% % 2 100 
Doty 120% 163 133 184% Aug. 16 148% Feb. 11 Brooklyn Edison (BE)... Sep. 2 Q 181 184% 180 180 + & 4,500 180 
64 35% 17% 54% 70% Jan. 2 “3 Aug. 3 Brooklyn-Manhattan Transit (sh.) (FE MT).... 769,100 July $1 Q 55% Mitg 53% 35 + > 200 TM 
83% 72 RY, 7 val Jan 82 July 7 Brooklyn-Manhattan Transit pf. (sh.)....... 246,724 July $1.50 Q 85 8 5 =] +1 + 
100% 73% oS 68 14% Aug. 10 Apr. 4 Brooklyn Union Gas (sh.) (BU).........---. 510,990 July $1 RQ 147 1) 145% 145% + & 11,304 146 
46% 4H 48%, 29% 46% Sep. 7 30% Feb. 1 Brown Shoe (eh.) (BW).....cccccceccecceses 252,000 Sep. 30e Q 44 46% 44 45% + 1% 8,500 44% 
1 96 111 107 121% July 18 109 Feb. 7 BE, GN TN vdinndnccnded eeameeseanseteess 4,459,600 Aus. 1% Q 120 121 119 119 1% 400 ; 
2 24% 18% Jan. 10 25% July 11 Brunswick-Balke-Collender (sh.) (BCC)...... 500,000 Aug. Te Q 33% 33% 32 33 + *% 1,600 32% 
17% 3 18% 84 15% Jan. 7 8% Sep. 6 Brunswick Terminal & Railroad (sh.) (BK).. Eee . _ waeecsepe ee os 8% 12 8% 12 + 3% », B00 11% 
105 70 65 35 60 May 31 45 Apr. 6 Buffalo & Susquehanna (BFQ).........+-++5. 3,000,000 Dec. 23 \% os P xa 59% ‘ ay 
nO nO 40 a8 June 2 40 Apr. 4 Buffalo & Susquehanna pf.......-.....c0e-0 4,000,000 June 2 SA 32 52 2 3a +1 10 52% 
92% 87% 70 115 Mar. 10 80% Jan. 8 Buffalo, Rochester & Pittsburgh (BR)....... 10,500,000 Feb 2 SA mal "38 R916 
66% 161 4 110 Mar. 10 102 June 1 Buffalo, Rochester @& Pittsburgh pf.. cote Feb 3 SA *108 108 
136 92% +#«%+%144 121 125% Jan. 20 ¥ June 17 Burns Brothers, Class A (sh.) (BB).. Aug $2.50 Q 101% 107% 101% 103 + 1% 6,100 105% 
17 44 26 28% Jan. 10 16% Mar. 18 Burns Brothers, Class B (sh.).......-..--++- Aug, We Q ‘ 2% 24 24 — & 2.000 24% 
117 113 117% 117% 120 June 16 115 Mar. 19 Burns Brothers prior pf...........e+eeeeeeee: 1 Aug. 1% Q a *118% ia ae 
90 91% 1031 97 100) «=6Jan. 3 90 June 20 Dy SION OU, nk ccecnesvacknesgeanecontes July 1% Q ee 91 + 6% 800 124% 
; 119% Sep. 10 ®> Mar. 2 Burroughs Adding Machine (sh.) (BGH)..... 800,000 = Sep. THe Q 112 119% 8112 119% + 4% 3,800 63 
26 14% 34% 16% 64% Sep. 10 29% Jan. 12 ush Terminal (sh.) (BH).....6-.s-se+eee+ oe 150,549 ecccece ee oe es (WO% % 60 + 1% 330 106% 
89% 93 14% Sep. 8 91% Jan. 5 Bush Terminal deb. (BHD)........... ° 6,892,600 July 1% 3 103% 104% 103% 104% ‘ 10 1 
103 96% 10 Wy 120 Aug 104% Jan. 28 Bush Terminal Hullding pf. (aii ongeedées oo July 1% 118 118 118 118 + &% 400 4% 
4% 6% 4 5% May 2 3% Mar. 19 Butte Copper & Zine ($5) (BC) Dee. 50c ce 4 4% 4 4 + % 1,400 8% 
24 6% 16% ™% Jan. 7 7™ Apr. 4 Butte & Superior ($10) ge knuen eens June S0c =6Q i) 8% — & 1,600 52 
28% 27 71 17% 61% Feb. 15 50% June 28 Butterick Company (BCK)..........+++ 2 =e 52% 53 52 52 + 5% 14,200 81% 
Hy 4 June 2 42 Jan. 3 Byers (A. M.) Company sh.) (ABY ecvcece e- ee 75 82 75 + \% 100 . 
100 9514 102% 96'4 111% July 7 105% May 13 Byers (A. M.) pf...sscececseccecs ° Aug. 1, °27 1% Q 111 111 11 111 + 2% 1,500 75% 
an 53 92% June 2 66 Jan. 20 By-Products Coke (ahh.) (CBT) -coccces 198,382 Sep. 20, "27 Mic Q 73 7 73 x74% — 13,900 B61 
es 74% 66% 60% Apr. 1 CALIFORNIA PACKING (sh.) (CFF) Sep. 15, '27 25e Q 67 68 65 H% + & 8,900 22 
34% 23% 38% 29% 21% Aug. 31 California Petroleum ($25) (CPU)........ 51,5 Sep. 1, '27 25e Q 22' 23% 22% 23% — & 1,200 1% 
1% 2% 1 1% Jan. 3 Callahan Zinc & Lead ($20) (CM)..... ‘ 233,50 Dec. 30, *20 50c ee 1% 1% 1% + 1% 1,000 71 
61 45 73% 55% 61% June 27 Calumet & Arizona ($10) (CMM)............ 427, June 20, ‘27 $1,50 Q TO% 71% 69% + % 1,700 16 
1 12% 18% 13% 144% July 7 Calumet & Hecla ($25) (CAH).......---see05 49,904,675 Sep. 15, ‘27 oe Q 15% 16% 15% 16 — 1 19,900 525 
- és 49 32% $} Jan. 5 #Canada Dry Ginger Ale (sh.) (DRY)... July 15, °27 T5e 53 5% 5g + & 9,200 186 
152% 136% 1704 146% 165 Jan. 6 Canadian Pacific (CP).....ccccecceceesccsces July 1, '27 2% 186% 188 183% 185% od 
7 57 60 59% 50 Jan. 18 Canada Southern (CSA).........-. ‘ Aug. 1, ‘27 1% 8&8. ves 0 ae 
ee ee oe ee 83% Jan. 4 Carolina, Clinchfield & Ohio (CCL)... July 10, *27 T5c Q ° ee eo *91% a 
os e ae 98% Feb. 4 Carolina, Clinchfield & Ohio, stamped. oe OW July 10, '27 $1.25 3 oe *102% + 4% 9,000 273% 
24 176 62 132 Jan. 27 Case (J. I.) Threshing Machine (CTM)....... 13,000,000 July 1, ’27 $1.50 268% 278 268 271% ‘ a 
107% oO 118% iit Feb. 28 Case (J. I.) yee & Machine pf.......... 13,000,000 July 1, '27 1% Q es os 119 — ¥% 2,000 20% 
ee ee 33% My 24 Apr. 1 Central Alloy Steel ( Gens 66+seseees -- 1,820,625 July 10, '27 50c 8 28% 28% 28% 28% . 7 
oe os 07 106% 106% Jan. 11 Contral Allow Gleel pb... cccccccccccvcceccves . 10,000,000 July 1, '27 1% as 108 + 2% 1.000 
14% 20% 7 8% Jan. 3 Central Leather (CL).........-eeeeeceeence 6,504,700 Apr. 1, ‘27 2 oe 18 18% 18 1814 + 2% 100 
71 40% 43% MM Jan.-14 Gemevas LAGRMSS Bhs o scoecccccccecesocescesses 2,895,000 Aug. 2, '2 1 ee 85 85 3 835 _ 200) 325 
265 305 2 348 June 1 285 Jan. 4 Central Railroad of New Jersey (JC)........ 27,436,800 Aug. 15, '27 2 Q 318 318 317 317 — %& 900 13% 
47% 30% Tey 10% 16% Aug. 30 10% Jan. 26 Century Ribbon Mills (sh.) (CTY).......... 100,000 Jan. 30, ’26 50c ee 14% 15 13% 13% oe x 80 
o4 78% Aug. 2 70 «=6Jan. 24 Century Ribbon Mills pf.......-.cscececeeeee 1,563,000 Sep. 1, °27 1% Q re 82 75 78 
43% 73% 57% 66% Aug. 24 58 June 27 Cerro de Pasco Copper (sh.) (CDP)......... 1,122,842 Aug. 1, '27 $1 Q BY, 84% 65% + ¥ 7,200 665% 
49 36% 55% May ii 42 Jan, 25 Certain-teed Products (sh.) (CRT).......... 307,000 July 1, °27 31 Q 49 51% 404 H9 | + 1% 6,300 51% 
110 1064 100 113% Sep. 8 106 Feb. 1 Certain-teed Products Ist pf...........cceceee 4,120,000 July 1, "2 1% Q 112 113% 110 113% + 5% 300 
103 80% 100 90 103. June 14 100% Apr. 30 Certain-teed Products 2d pf..........--e-e0. 2,675,000 July 1, ‘27 1% 3 . es 101% ‘ 
23% 14 46 19 80 July 5 46 Jan. 3 Gerte Corporation (60R.). 66 ccccccccccasceces 300,000 June 30, '27 50c 75 75% 75 75 —1} 1,100 
- e 814 14 Mar. 22 5 Aug. 16 Chandler-Cleveland Motors (sh.) (CHM)..... 280,000 an evaweees ee ee a 6% 7% + %& 7,700 7 
ha 45% 20% 264% May 6 13 June 2 Chandler-Cleveland pf. (sN.).....6..ceeceeees 350, July 1, °27 62%c Q 21% 22% 20% 22 + & 4,600 22 
180% 89% 178% 112 198% Sep. 8 seem Jan, 25 Seseeats GB GOD Gi occ cc cecccecocvescee 117,62 .800 July 1, °27 2 Q 195 198% 194% x1964% + 4% 36,900 19? 
30 105% 171 119 168 Apr. 9 15 Feb. 18 Chesapeake & Ohio pf.........cceccccccccecss 1,287,900 July 1, ‘27 3% BA ee ee oe 160 as rT 
es on - e 76% June 10 64% June 20 Chesapeake Corporation (CHK)............ ‘ 900,000 oe ee Ti% 15% 73% #$x74\% — % 34,400 73% 
10% 3% 11% 4% 10% June 21 4% Jan. 5 Chicago & Alton (ALT).........0.e005- cesses 18,193,600 it oe 8% 8% 8% 8% oa 200 8% 
19% 5% 18% 6% 18% July 2 7% Jan. 5 Ciieago & AOR PF. onc cccccdeccciveccccccce 18,504,000 1 ee 13% 14% 13% 14% + %& 7,400 14 
” 5 10 4%, 7% Aug. 12 4% Jan. 15 Chicago & Alton certificates of deposit. . 1,346,200 * e ee ee . i% oe ‘ ue 
8 6 7 7 15 June 27 11 June 25 Chicago & Alton pf. certificates...... ee 989,000 oe 13% 
S84 29% 37 30 51 July 11 30% Jan. 10 Chicago & Eastern Illinois (CE)............. 23,845,300 pe 47% 45% 47% +2 2300 46 
57% «2040 51% 36% 82 Aug. 2 43. Jan. 6 Chicago & Eastern Illinois pf................ 22. 051,100 fos 81% 79 79 — & 400 79% 
5 a 12% ™ 22% Feb. 9 8% Jan. 6 Chicago Great Western (GW)...........-.++ 5,246,900 2 ° 17% 15 15% — *% 11,000 15% 
32% 14% 31% 16% 44% June 2 23% Jan. 7 Chicago Great Western pf.......-..+se.+-s00 47,172,100 July 15, "19 es 33% 36% 34 34% — %& 17,700 35 
ee es 75 June 98 70% Jan. 24 Chicago, Ind. & Louisville pf, (CIL)........ « 5,000,000 July 10, °27 2 SA oe ee es "73% ea 0 
16% 3% 14% 8% 18% Aug. 24 9 Jan. 4 Chicago, Mi!wavkee & St. Paul (ST)........ 28,362,400 Sep. 1, '17 2% oe 17% 18% 17% 17% + % 18% 
28% 24 14% 34% June 23 18% Jan, 3 Chicago, Milwaukee & St. Paul pf........... 31,308,500 Sep. ey 3% ee 33 34 32% 33 + % 34 
3! 7 14 ™ 17% Aug. 23 i) Jan. 4 Chicago, Milwaukee & St. Paul certificates... 89,048.000 ......... oe ee 16% 17% 16% 17 + % 78% 
22 2% 23% 14 33% Sep. 7 18% Jan. 3 Chicago, Milwaukee & St. Paul pf. ctfs...... Se ° dweiecncae iat > 31% 33% 31% 32% + & 33% 
47% 83% 65% 93% Aug. 2 78% Jan. 27 Chicago & Northwestern (NW)...........-+. 158,237,100 June 30, °27 2 SA 91% 92% 895g 92 + 1% 96% 
120 101% 4=6128% 118% May 23 124% Jan. 3 Chicago & Northwestern pl... ...ccccccccccses 22,395, "100 June 30, '27 3% SA int ae 137 Pig sh 
128 128% pay 137% Mar. 2 120% Jan. 3 Chicago Pneumatic Tool (CGG).............. 10,600,000 July 25, '27 ty Q 127 129% 127 12 +1 800 127 
58% 71% 40% 1146060 July 14 68% Jan. 4 Chicago, Rock Island & Pacific (RI).. 75,000,000 June 30, '27 1% Q 111% 112 108% 1093 — & 2,000 109% 
100 92 108 96 111% June 2 102% Jan. 4 Chicago, Rock Island & Pacific 7% pf. June 30, '27 3% SA 10ny 108% 108% 108% fey 1 109 
R95 82 83% 103% June 2 95% Jan. 28 Chicago, Rock Island & Pacific 6% pf........ 25, June 30, °27 3 SA 101% 101% 101% 101% + \% 404 : 
33% 57% 48 Feb. 2 nS Jan. 5 Chicago, St. Paul, Minn. & Omaha (OM). Aug. 20, ’2 2% - oe *64 66 
1 73% +#£+(.114 100 132 May 21 110 Jan. 13 Chicago, St. Paul, Minn. & Omaha pf....... Dec. 31, 26 A _ 132 
55 44) 49 43 45 Mar. 3 38 July 15 Chicago Yellow Cab (sh.) (TXY)............ Sep. 1, °27 33 1-3c M ee 38% 39% 
a. 49 66% 45% 65% Aug. 25 48% Mar. 31 Childs Company (sh.) 354,213 Sep. 10, "27 160 Q 63 63% 61% 62 ROK 61% 
37 30% 36% 30 39% Mar. 21 33% June 27 Chile Copper ($25) ( 110,387,300 June 30, '27 62%e Q toe 36% 34% 36 + &% 1 m 25% 
Ft 19 26 16 24 Apr. 11 22% Jan. 7 Chino Copper ($5) (CY 4,500,000 , 37% on ve ee - 24 wee me: 
64 62% 63% 20% 65% June 16 34% Jan. 5 Christie-Brown (sh.) ee 92,15 30c Q RY 60 57% 60 —1 700 60 
52 2 Mh 28% 2 Sep. 6 38% Jan. 28 Chrysier Corporation (sh.) (CRY)........... 2,706,391 Tie Q 62 62% 59% 50% — 2% 85,900 61% 
131% 100 108 93 114% Aug. 26 102% Apr. 14 Chrysler Corporation pf. (sh.).............+5 299,828 $2 Q 114 114% 114 114% + 1% 200 114 
- e 125 125 125 Apr. 22 112 Feb. 25 Ge SE, MED cc nccdunceactssttsuedesé 6,000,000 2% Q ‘ ne = *120 oe 
oe : 49% Sep. 7 46% -Mar.10 City Stores, Class A (sh.) (CSS). . 80,796 8i%e Q 49% 419% 49% 49% 3 200) . 
e on - , 53 Aug. 4 41% Apr. 5 City Stores, Class B (sh.)....... St. tO0 oe oe 48% 51 48% 50 + 1% 3 R00 49% 
140 275 173% 300% Feb. 23 275% Jan. 22 Cleveland, c., Cc. & St. Louis (CC). 2 Q é« 298 a 
120 115 125 109 108 July 28 100 Apr. 14 Cleveland, C., C. & St. Louis pf 1% Q e ae 7105 
70% 70% 70% 79% Aug. 17 Tv: Feb. 28 Cleveland & Pittsburgh ($50) 87%e Q . *78% 
40 °3 41% 41% 45 June 3 45 June 3 Cleveland & Pittsburgh special ($50) 50c Q os os xs *45 
71% 5B bo 73% Sep. 7 5 June 17 Cluett, Peabody & Co. (sh.) (CLU).......... 1% Q 67% 73% 67% 72 + 5% 23.10 76% 
108 103% -116 103% 123 = Aug. 31 111% Jan. 6 Cluett, Peabody & Co. pf......ccccsccccccess 1 Q 120 + 120 120 120 6 ‘ 
ée os ee 125 Sep. 6 96% Apr. 27 DM -( tuted: acieehoncauenekhh abd eens $1.25 Q 123% 125 + YX 16, 706 126% 
ee ee 152 137 222 June 9 174 Feb. 15 Coca-Cola International (KOC) .. é $1.75 Q ne na oe ’ : 
o- a es 5% Aug. 6 86 Aug. 26 Collins & Aikman Company (sh.) (CK) sopnan ion 600 331-3 M R8Ay 90% 88 RRS — 1% 2 200 R9 
ee 105% Aug. 8 102% Sep. 1 Collins & Aikman Company pf.............. 11,760,000 1% Q 103 104% 108 104% +1 2 2M 104 
48% 39% 4a 27% 96% July 12 42% Jan. 4 Colorado Fuel & Iron (CF).. 34,235,500 % - 84% 91% 83% 85% + 23 11 M 86 
110 106 112 110 132% May 4 116 Jan. 6 Colorado Fuel &.Iron pf..... 2,000,000 2 Q 130 130 130 130 +6 90 9Ru 
70 44% 52 137®@ July 21 Jan. 3 Colorado & Southern (CX). 31,000,000 3 oe 125 125 125 125 : 00 : 
66% 60 7 62 77% June 1 7 Jan. 4 Colorado & Southern Ist pf............. aceon 2 SA a ‘ 77 ri ry 
62% 4 72 59 7% May 27 68 Jan, 14 Colorado & Southern 2d pf.......-..-eeeeees 2 SA 2. 73 : : 
ee ee 91 85% 98% May 27 82 Feb. 11 Columbia Gas & Electric (sh.) (CG)........ 1% Q 9 96% 94 91% — & 12.000 94% 
es 101% 98% 107% Aug. 8 90% Jan. 24 Columbia Gas & Electric pf..........s.0+e0+ 2 Q 106% 106% 106% 106% + % 800 106 
62% 45 TO% 555 5% Mar. 18 66% Jan. 3 Columbian Carbon (sh.) (CBN)..........+++ 1 Q 7 x 75 81 + 7% 11,100 811 
55% 4 47% 16% 20% Feb. 21 14 June 29 Commercial Credit (sh.) (CMO)........+.++ Ze =6Q 8 18% 18 x18 + 1% 4,100 19 
27 25 26% 21% 23. 4 +Mar. 10 17 June10 Commercial Credit pf. ($25)............-se0. 43%c Q 21% 21% 21% x21 + 1% 47 2 
se 9% 85% 85% Jan. 12 July 8 Commercial Credit Ist pf..........sceeeeeees $1.62% Q 77% 3 71% x82 + 3% om ~ 
27% 26% 27% 20 23 Jan. 7 18% June15 Commercial Credit pf, B ($25)..........--- os i Q 22 22 22 Er ( oe 
84% nO 72 My 5 Mar. 14 41% May 4 Commercial Investment Trust (sh.) (CIT)... 3,000 27 90c Q 45% 45% 45 45 - ¥ 0K 
es ad 100 3 Mar. 12 86% July 5 Commercial Investment Trust 6%% pf. 7,050,000 July 1, "27 $1.62% Q 7 89 aa 
10T%, 100 104 97 98% Jan. 27 88 June Commercial Investment 7% pf....... we 5,640,000 July 1, '27 1% Q Bi aa 95 
oo ee ° ee 198 Aug. 26 176% Aug. 23 Commercial Solvents (sh.) (CSV)........... a. —sabatecan re en 1 197% 194 193 +2 194%, 
ee ee ee ° 61% Sep. 6 48% May 25 Commonwealth Power Corp. (sh.) (CMP). 1,350,573 Aug. 2,°27 f62%c Q 60% 61% 5 59% — 1% 60% 
oe ae es ee 43% June 23 39 <Aug.12 Conde Nast Publications (sh.) (CDD)....... 320.000 July 1, '27 SOc =6Q 41% 41 40 =~ ¥ 41% 
43% 15% 20% 12% 26% Sep. 6 17% Jan, 26 Congoleum-Nairn, Inc. (sh.) (COG)......... 1,641,026 Orr. 30, "25 ee 25% 2¢ 24% 2% — % 231 
e ‘ 57 401 69% Sep. 1 51% Jan. 27 Congress Cigar (CNG).........cceccecccecces 350,000 July 1, ‘27 $1 Q 67 68 67 8% + &% 67" 
17 Ys 1 x % Jan. 5 % Feb. 1 Conley Tin Foil, stamped (sh.) (CLY)....... 171,866 May 2, ‘2 f ae . +. ih , 
» Se és oi 5 Jan. 11 65 Jan. 11 Connecticut Railway & Lighting (CRW)..... 8,977,200 Aug. 15, °27 14 Q = *65 = ae 
63% 26% j 87% 45% 86% July 7 75% Apr. 30 Consolidated Cigar (sh.) (CGR)...........+- 230.000 July 6,°27 $1.75 Q 81% 82% 81% 81% + % TY 83% 
96 TO% 107% 91 106% Aug. 23 96% Aug. 11 Gemeeeeees Geel BE. occcccctcccaséntccccese Sep. 1, '27 1% Q . 105 . 1035 
o% % 1% 2% Feb. 4 % July 27 Consolidated Distributors (sh.) ; : Jan, 21, ‘21 62%c ee % ™% _% > % $400 
7 74% 115 87 119% Sep. 8 94 Mar. 9 Consolidated Gas (sh.) (G).... Sep. 15, °27 $1.25 @Q 114% «119% 113% 117% + 3% 60.000 118% 
es es +. ss 100 Aug. 31 93 Mar.18 Consolidated Gas pf. (sh.).......- a 200, Aug. 1, '27 $1.25 .. 100 % 100 + & iri) 99% 
ee ée 72% 68\, 7 May 6 65 <Aug.13 Consolidated R. R. of Cuba pf. (C 39,984, 30K July 1, '27 1 Q 68% 71% 60% 71% + 3% 2'300 67% 
5% 2% 4% 1% ™ June 18 3% Mar. 14 Consolidated Textile (sh.) (CTX) " Jan. 15 "21 Tc Oi. . 4 = 4% 4 ie 21.000 4% 
oe oe 95 50% 74% Jan. 6 33% Apr. 30 Continental Baking A (sh.) (CT) July 1, °27 $1 Q 46% 50% 44% 48% + 3% 28,500 Fi 
ee es 17% 7% 104% Jan. 4 4 May 19 Continental Baking B (sh.)........... ‘ 2,000,000 — — asaceeens = 3% 5% 5 5% + & 23.800 6 
+. .: 9914 87 7% Jan. 13 7 Apr. 1 Continental Baking pf............cccccceceee 1,: July 1, ‘27 7 90 95% 90 4% + 4% 6,000 94% 
93% 60% 92% 70 77% July 26 58% Apr. 9 Continental Can (sh.) (CH)...........s.ee+0 i, Aug. 15, '27 $1.25 @Q T3% 7% 72 72 — 1% 5,800 73% 
8 114 126 117 126 §©June 10 120 «~Jan. 17 GE SOO Gs naccedisnadesdnsnaposncsie 5,293, July 1, ‘27 1% Q +. *126 mA 
140 103 144% 122% 2% Sep. 9 135 Jan. 27 Continental Insurance Company ($25) (CIS).. 10,000,000 July 10, '27 3 SA 190 206% 190 201% +11% 7,200 205 
13% CA 13% 9% 13% Jan. 6 104% June 16 Continental Motors (sh.) (CMR)............. 1,760,84° July 30, °27 2c Q 10% 10% 10% 10% ~ 9,100 1% 
42: 32% 51% 33% 63% May 14 46% Jan. 1 Corn Products Refining Co. ($25) (CFG). 5 July 20, ’2 Tie Q 7% oF 5% H% — %& 26,800 i 
127 118% 130% 122% #=134% Sep. 10 128 Jan. 11 Corn Products Refining Co. pf............ ‘ July 15, ‘27 1 Q 134 134% 8134 134% + 1% 500 
60% 48 62 44% 94% July 19 GB 46Jan. 8 Coty, Inc. (GR.) (COP).....ccccccccsccces asa June 30, '27 $1.5 Q 90% 91% 89% 90% — % 3,000 92 
* ms i a 93 Aug. 17 7 July 16 Crown Willamette ist pf. (sh.) (CWM)...... : July 1, '27 1% Q 92%. 92% 92 92 + % 100 92% 
4% 36 63 20 24% Aug. 26 14 Aug. 8 Crex Carpet Company (CRX)........2..0.5-+ 2,998, Jan. 15, '26 1 ee 18% 18% 18% 18% — 1% 200 
84% 64% 82 64 96% Mar. 4 77 Jan. 4 Crucible Steel Company (XA).........-+0++- 55,000,000 July 30, "27 1% @ 9% 95% 30% 92 + 1% 41,600 92 
102 2 104 8 113° Aug.19 103 Jan. 18 Crucible Steel Company pf.........-......-- 5,000,000 June 30, ‘27 % Q 112 112 112 112 +1 100 «115 
14% 7™ 11% 8% 10% Jan. 5 7 July 2 Cuba Cane Sugar (sh.) (CS)..........006. as PF apeseiebe oe a 8% 8% 8 —- % 800 : 
62% 87% HOG 35% 5O% Jan. 4 34% June28 Cuba Cane Sugar pf...... ......ceececaeeees Apr. 1, ’21 1% «. 38% 39% 38% — \¥ 300 38 
54% 44 53M 28% 344% Jan. 8 18% Aug.19 Cuba Company (sh.) (CUs3)......--s0-s00+: ° June 1, °27 Te Q 20% 23% 20% 22 + 2% 13,300 21% 
xO a4 85 82 8) June 14 79% Apr. 11 Cuba Rallroad pf. (CBR)............eseseees : Aug. 1, '27 3 SA 82% 82% 82 82 — \% 140 +? 
33% 20 30% 20% 28% Jan. 3 21% Aug.13 Cuban American Sugar ($10) (CSU). Y June 1, '27 Ze Q 2: 25 23% 24% + & 7,700 24% 
101 93% 105 97% Wi July 11 102. Jan. 31 Cuban American Sugar pf............+..- ie ; June 1, '27 1% Q 106 106 106 106 + % 300 % 
ee se 20% 15 18 Jan. 18 13% June 30 Cuban Dominican Sucar ‘eh. ) (DMS). ‘ 7. rere ss és 15% 15% 15% 13% + % 200 as 
5S 51% 52% Feb. 23 43% Apr. 8 Cudahy Packing (850) (CUX)..... ; he July 15, °27 182.50 Q 48 48% 4 48% + %& 2,600 48%, 
104 62 108 7% 120% Sep. 9 103 Apr. 4 Cushman’s Sons (sh.) (CHS).........0.e0005 100,240 Sep. 1, "27 1 Q 118 120% 118 120% + 3% 500 «125% 
103 101 107% 116060 Aug. 11 SEP SOM. GF GRAD FEE Whe 0 og cccccccvccecccevcceécsecs 2.684.800 Sep. 1, '27 —°' @ +: *116 . : , 
1644% «198% «107 106 120% Aug. 26 ee a ee * MID Oyo 5 6 04550400006adSeegeneduen 27.7 Sep. 1, ‘27 $2 Q 11 1:2 112 112 —2 20 «110% 
59 44 ol 32 51 Aug. 16 30 «6 Apr. 28) «=Cuyamel Fruit (sh.) (CFD)........+ 300,000 Nov. 1, '26 $1 . 47 47% 7 47% —- % 1,300 48 
-_ 
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—__—_—_—_— ———-Yearly Price Ranges. - Amount ——Last Dividend I Wed 
1925. 1926. -————_1927 Range.—————_. STOCKS Capital Date Per : Week's Week ep. 14 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed Paid Ch'e Sales : 
49% 27 46% 23% 37% Aug. 26 26% Apr. 28 DAVISON CHEMICAL (sh.) (D)...... cowed 310,000 Nov. 15, '2 $1 1 & 4 2M f 
110 824% 110 104% 120 Aug. 5 105% Jan. 3 Deere & Co. pf. (DER)...........4.+5 ees see 37,824,000 Sep. 1, '27 ? : 2 ae 
29 20% 39% 27% 32% Feb. 14 26% July 14 De Beers Con. M. (sh.) (DB).........c-eeeee 16,2 Jan. 29, '27 $1.45 
160% 133% 183% 150% 230 June 6 171% Jan. 28 Delaware & Hudson (DH)..... cesses ses ces 48,501,300 June 20, ‘27 % 2 2 6 > RIM > 
147% 1235 153% 129 136 Sep. 6 132 Sep. 9 Delaware, Lack. & Western ($50) (DL)... July 20 7 $ ” a ty 49 
60 35 47 37% 67% June 9 41% Jan. 5 Denver & Rio Grande Western pf. (DGR). es j ‘i "= 1M 
158% 110 141% 123% 160% Sep. 10 133% Jan. 21 Detroit Edison (DTE)............... eee July 15 7 2 4 8% . 4.(MM 
° oe ee ee 80% Sep. 9 79% Apr. 26 Detroit, Hillsdale & Southwestern (DSH) ‘ July 5 7 SA 8 1 % rf 
si my a ee 35% June il 35 June 16 Detroit & Mackinac (DET).. ox - 
72 60 60 60 60 Sep. 1 55 Mar. 15 Detroit & Mackinac pf......... Jan 2 2 . 
901 53 10414 31 42% Feb. 2 36% Aug. 13 Devoe & Raynolds A (sh.) July 1, ‘27 vi q L % 44 71 
107% 97% 109 99 112 Aug. 25 101 Jan. 6 Devoe & Raynolds Ist pf. July 1, °27 1 Ss 11 
- ee ee 3 Mar. 29 3 Mar. 29 Detroit United Railway (DU) June 2, ‘24 
118 116 os 137 Sep. 8 115 Feb. 28 Diamond Match (DN)....... boxes £965, Sep. 1 27 135 ,°4 ; 
21% 47% 21% 27% Jan. 5 16% July 8 Dodge Brothers, Class A (sh.) (DEE)...... 1,935,019 ry. . 72 17% 24. (M 
91 73% 79% 5 Feb. 14 66% July 8 Dee TE WE, GHD, pg ccccddactvccesies 850,000 July 15, °27 1 ) G81, 691 eg it 
18% 12% 8 11% Jan. 4 7 June 30 Dome Mines (sh.) (DO)..............4. .. 1,000,000 July 20, °27 25 , Ri, 10% 4+ WO 94800 
5% 2% 5% 3 5% Jan. 21 2% Apr. 28 Duluth, South Shore & Atlantic (DS)... 12,000,000 as . 1% . ae 
8% 3% 8% 4 7% Feb. 7 4 Mar. 23 Duluth, South Shore & Atlantic pf........ . 10,000,000 ease 6% = 
. ‘ ee ° 20% May 18 235 May 20 Duluth Superior Traction Company (DX).... 3,500,000 oekedn or) 
41% May 18 i] May 20 Duluth Superior Traction Company pf.... 1, July i, “ST $1 , 3 
a ee 53% July 14 49 Aug. 3 Dunhill International, Inc. (sh.) (DHI) July 15, °27 $1 1%, % 7. RIK 
ad es 181% 157 316% Sep. 9 168 Jan. 25 Du Pont de Nemours & Co. (sh.) (DD) Sep. 15, ‘2 $ if + em 4.1 7 
104% 9+ 116% 100% 113% Sep. 6 105% Feb. 5 Du Pont de Nemours & Co. deb. 6%.. July 25, °27 113 } ies M 
112% 105 116% 111% 116% June 1 114% Mar. 2 Duquesne Light ist pf., Series A (DQ). . Sep. 15, ‘2 115% a ‘ 
23 8 19 8 9% ane. 24 6 May 9 Durham Hosiery ($0) (DHO)........... <A 3,750,000 Jan 3, 21 874 9 4 
65% 43% 67 57 “ sain ca: > eSaceae ‘ eS "2 Fae eae ... 8,000,000 Aug 4, °24 1 57 
118 104% 136% 106% 173% Aug. 2 126% Jan. 28 EASTMAN KODAK (sh.) (EK)............. July 1, "37 $ ‘ 1% or ‘ 
115% 112 117% 115 125 July 28 119% Jan. 10 OE Ml Sc cccnrereuancséesse “< July . a 
3015 10% 23 29% June 20 24% Mar.21 Eaton Axle & Spring (sh.) (ENX)........... Aug. 1, '27 o A 11.804 & 
° 10% 16% Feb. 15 11% Jan. 3 Eisenlohr (Otto) & Bros. ($25) (EIS) % 2" 44M 
a e 95% Feb. 16 85 Sep. 8 Eisenlohr (Otto) & Bros. pf......... July 1, ‘27 1% s 6 "1040 
wis ite 82 61% 100 Sep. 6 63% Jan. 13 Electric Auto Lite (sh.) (ELO)...... how July 1, ’27 " - % 11.11 
ad 6 4 22 Aug. 15 13% Mar. 2 Meets. DORs Cat.) CORA) o's. ccccsccaceccaces ; 8 »'2 17,2 ) 
17% 34% 15% 28 Sep. 6 16% Jan. 27 Electric Power & Light ctfs. ‘(sh. y (EL).... 27 2 Y% 68.7 
110 100 115 99% 116 «Sep. 6 103% Jan. 28 Elec. P. & L. pf. allot, ctfs., 40% pd. (sh.). July 1, ‘27 ( ) 16 - & " 
110% 100% 110% 102% 111% Apr. 18 108% Apr. 8 Elec. P. & L. pf. allot. ctfs., full paid (sh. ¥ July 1, F 
89% 4 89%, 106% June 10 5 )6=s« Jan. 21 Electric Light & Power pf. (sh.)....... ‘ July 1, ‘2 TO wa 
78% 33% 37% Jan. 6 12% July 13 Electric Refrigeration (sh.) (EFN).......... Feb. 21 7 13 1 1 14 
80 60% 71% 79% Jan. 6 63% May 3. Electric Storage Battery (sh.) (EG)......... A437 July 1, °27 $1.25 B% 2 1) 7% 
15 7% 16% 84 15% May 27 Jan. 13 Elk Horn Coal (sh.) (BH)............-ee00- 240,000 Sep. 11, °19 73 3 th + 2 iL 
25 16 30% 21 27% May 27 18 Junel EE Oe. a a arr 6,600,000 June 11 11 
ee 8% 6% 13 Apr. 14 6 Aug. 6 Emerson Brantingham, A (sh.) (EGM)...... 96,141 : . 
x Sal 5 Apr. 21 3 May 31 Emerson Brantingham, B (sh.).......... eee 18,063 eee 
. 36 36 37% Mar. 16 30 July 15 Emporium Corporation (sh.) — oe 360,000 June 4, °27 s2% + & 
74% 62% 72% 65% 80 Sep. 8 64% Jan. 28 Endicott-Johnson ($50) (EJ). dascccoe See July 1, ‘27 $1.25 ) 2 72 + 5% 710 i 
un 111% 120 114 121% Mar, 28 116% Jan. 5 NN OEP OS 11,850,000 July 1 13 , 3 124% 
24% 19% 36 Sep. 8 21% Jan. 11 Engineers’ Public Servi 778,861 pee ¥ +2 25,0 54% 
! 96% 92% 106% June 2 93% Jan. 8 Engineers’ Public Service pf. 307 ,639 July 1. "27 $1.75 ri ; 104 - & 105% 
“ 92% June 23 Aug. 15 Equitable Office Bldg. (sh.) 211,678 July 1. oS? % < . 8614 as Te » 600 87 
: 132% 78 June28 118% Feb. 5 Equitable Office Building pf 811,700 July 1. ‘27 ) : 
2 22% 65% Aug. 5 39% Jan. 3 DTD 05004064660 snépbadensendsadeteces . 133,816,900 es y 9% — 1% 25.70) GO% 
16% 35 55% 33% 66% Aug. 4 52% Jan. 4 Sr Pre ns pean, enn 47,904,400 Apr 9 if 19% % 500 60%, 
43% 34 50% 30 64% Aug. 4 49 Jan. 4 Paar ener ..« 16,000,000 9 0 
62 “60% *°63 *62 66 Apr. 18 61% Jan, 13 Erie & Pittsburgh ($50) (EP)............. . 2,000,000 Sep. 10, ‘27 
oe _ 25% 21% 84% July 13 4% Jan. 3 Erie Steam Shovel ($5) (ERY)............-. 1,984,970 Sep 1, '27 + ¥& 19,300 A 
30% Sep. 9 30% Sep. 9 Erie Steam Shovel ctfs. (sh.)............+. 196,220 : 200 Ig 
fai vA 102 100 113% July 22 101% Jan. 6 i Cn CONE Gl, dc incae n6dansses-ceviecs 3,000,000 Sep 1, '27 $1.6 Ru, , 10814 - & 11M) 8 
57% 4814 68% 43 77 Aug. 6 50 = Aug. 12 Eureka Vacuum Cleaner (sh.) (EU)......... 275,618 Aug. 1, '27 $1.25 ) 69Y, i 5.00 1% 
19% 15% 17 14% 19% Apr. 21 15% Jan. 25 Exchange Buffet (sh.) (EXY)............... 250,000 July 3 97 - ig ‘i 10 
4% 2% 3% 2 8 Mar. 30 3% Feb. 8 FAIRBANKS COMPANY 1,500,000 " 
ee oe rT ee 15 May 13 3 Feb. 18 Fairbanks Company pf. 2,000,000 
34% 32% 59% 37% 43% May 11 37% Ma 2 Fairbanks, Morse & Co. June 3 7 a 8 % 1,4 
110% 10614 15 106% 112 Mar. 2 107% Feb. 7 Fairbanks, Morse & Co, pf. Sep . 
37% 26 47% 2 4 May 3 37% Jan. 17 Federal Light & Traction ($15) (FLT)...... July 1 42 Y% 
% 86 100 Aug. 25 91% Feb. 23 Federal Light & Traction pf. (sh.)........... 39,2 Sep 1, ( 99 + 1% 90 
95% 15% 111% 41 187 June 1 60 Feb. 9 Federal Mining & Smelting (FS)............. 6,000,000 June 29, '27 $1 : 1) pa 1 
4014 105 61 97 Mar. 12 75% Jan. 28 Federal Mining & Smelting pf........... .. 12,000,000 Sep. 15, °27 ‘ { 9 + 1% 200 9 
34% 23 30% Jan. 1 18% Aug. 3 Federal Motor Truck (sh.) (FMT) 441,524 July 1, ’27 ) ) 2014 -S 900 
by - 148% Sep. 8 93% Mar. 10 Fidelity-Phenix Life Insurance ($25) (FP X). — Jan. if 27 $ A 8 138 +7 100 14 
17% 12 21% 14 14 May 31 12% Jan. 21 Fifth Avenue Bus temp. ctfs. (sh.) (FV)....  ...+++- July 16, °27 ‘ 12 . 104 
110 1 107 103 Mar. 4 98 Jan. 12 First National Pictures 1st pf. (FNP)....... 2,350,000 July 1, ‘27 $2 ; 10 
40 38% 49% 38 30 Feb. 7 19% May 11 First National Stores (sh.) ee). ° 595,000 July 1, '27 37 2 + 2% 0 
28% 10% 26% 14% 20 Apr. 20 14% June17 Fisk. Rubber (sh.) (#K) a 825,485 Oct. 1 a 17 
84% 76% 94 Sep. 8 8 Jan. 5 Fisk Rubber Ist pf...... Ser Aug. 1, °27 % 2 8 > & 4 
107 oF 102 Sep. 9 94% July 5 Waeet DES B06 OE, GONG. cc cccccccvcqscsecss 99: Aug. 1, °27 5 +3 
57% 52 % 32% 64% Aug. 26 Feb. 1 Fleischmann Company (sh.) (F)............- 4,309'00 July 1, ’2 75 -» - 
183% 891%, 179% 73% % Apr 1 55% June 9 Foundation Company (sh.) (FO)............+. 100,000 Sep. 15, '27 $1.2 1% ; 
85 55% 74% Jan. 6 3 June 28 a Pais Je GED CUE Rc ceccececcccsseces 400,000 July 15 IT $1 t = 2,201 661 
101% 109% 106 115 Aug. 5 109% Jan. 17 DPORNRES DINO BE CPT oc cccccccccccecvece 4,000,000 Sep. 1, '27 13 5 f 
24% 36 19% 79% Sep. 6 34 «Jan. 3 Freeport-Texas (sh.) (FT)......0..0-seeeeees 729,732 Aug. 1, °27 +§$1.25 Q 8 7 75% + 1% 81,300 82% 
42 25% 59 Aug. 5 29% Jan. 3 GABRIEL SNUBBER, A (sh.) (GRRA)..... 198,000 July 1, *S7 87% Q A i% 51% - &¥ 13,300 43 
16% 4 9% 12% July 20 6% Jan. 27. Gardner Motors (sh.) (GRD)................ 55, as Sh 8% 8% a 1.200 81 
441, 55% 62 Sep. 46 Jan. 3 Genera! American Tank Car (sh.) July 1 7 1% SA ( 9% TOM 1% 33,400 ) 
104 109 99% 110% Aug. 10 106% Mar. 1 Generai American Tank Car Co. pf July a, ae 110 % On 
70 42% 96% Mar. 2 65 Aug. 27 General Asphalt (AS).......-ceeeseeeees : 74 + 4 40,300 4 
109 86% 140% 94% 144% Mar. 2 107% Aug. 27 General Asphalt pf...........+.+.. Sep 4, “ST s 116 + 5 1,4 
\40 118 120 107 130 May 23 118% Apr. 5 General Baking pf. (sh). (GGPR). June 18, °27 $2 127% —- % ) 
“ee a 5914 46 70% July 15 52 an. 26 General Cigar Company (sh.) (GY) aaen 3 92 Aug. 1, '27 $1 68% + 1% 7,70 t 
111% 105 118 109 122 May 10 116 Jan. 5 General Cigar Company pf..........-secesese 5, 000. ‘000 Sep 1. °S7 i 29 ? 
116 104 118% 109% 140 July 20 116 Jan. 11 General Cigar Company deb. pf............. 1,619,400 July 1, ’27 4 Q 138 134 
- a 95% 79 146% Sep. 7 81 Jan. 27 General Electric (sh.) (GL)..........-se-00: 211,484 July 29, ’27 $1 Q 8 140% 31, 93,300 1307 
11% 10% 11% 11 11% Jan. 5 11 June 21 General Electric special ($10)............. . 42,932,480 July 29, ‘27 15¢ : Ki 11% 11% + 7,60 11 
61% 58% 59 34 47% Feb. 25 34 Apr. 1 General Gas & Elec., A (Del.) (sh.), (CGS). 334,405 July 1, ‘27 7% ) , sO%, 41% 41% — % 4,500 41% 
me oi 48% 36 46 Aug. 24 35% Apr. 1 General Gas & Electric, See Be EE Pescsccce 204,066 aiaeae ; 43 ‘ 
110 110 113 105% 120 June 1 113% Mar. 22 General Gas & Electric 8% pt.. A (GB.) 0.66. 62,601 i 2 ) 117 119 4 9% 0 16 
ae oe 96 92 105 June 22 96 Jan. 13 General Gas & Electric 7% pf. B =. De aevese 43,3 1% > 104 104 .- 1¢ 
100 99 100 95 109% June 9 1000 «=6Jan. 3 General Gas & Elec. 7% pf. A (sh 40,000 1% Q 109 ‘ . 
a wi 173% 137% 253% Sep. 7 145% Jan. 25 General Motors (sh.) (GM) 8,698,456 $ Q 249% om § 189,70 2% 
- ~ oie os 127% Sep. 7 113% Aug. 19 General Motors, new w. l.. ‘  ~aeiaae "4 126% - &% 480,21 131% 
99 90 106 99 108% Aug. 11 104% Feb. 18 General Motors pf i 1,743,900 i% : 1081 7 R 
88% 105 98% 108% Aug. 11 104 Mar. 7 General Motors 6% deb .596,900 1% Q 108% - 
115 102 122% 113% 125 Aug. 26 118% Mar. 9 General Motors 7% pf.........ss-ses0- 30,487,700 1% c 124% 125 be 12 
45% 51 58% Feb. 9 54% Apr. 11 General Outdoor Kav. A (sh.) (GVZA) 25,000 $1 } 57% 57% + 
34% vA 39% 26% 53 May 31 37 Jan. 18 Gen. Outdoor Adv. vot. tr. ctfs. (sh. )(GVZCT) 842,368 50 Q 51 n2% + 1% 1% 
60% 153% Sep. 7 82% Jan. 14 Genera! Railway Signal (sh.) (GRS)......0... 325,000 $1 c 146% 149% — q 
105% 90% 105 103 112 Sep. 104 Jan. 5 General Railway Signal pf.............-...+- 2,575,900 1% Q x 112 112 +2 
aRu 49 49 36 75 June 1 38 Jan. 14 General Refractories wo (GRX) 225,000 July 15, '27 73 Q S 65% 66% - 1% 4,400 67% 
47 78% 41% 49% Apr. 11 37% Mar.24 Gimbel Brothers (sh.) (GI).............--+++ 622,500 sta : ‘ 49 471% 48 + 1% 14,000 471%, 
114% 102% 111% 108% July 14 Mar. 18  Gimbel Brothers pf...........,.... 21,000,000 Aug. 1, '27 1% ) , Ki% 106% 106% + & Gor 
26% 12% 25% 15% 22 Mar. 10 14% May 21 Glidden Company (sh.) (GLN). 400,000 Apr. 1 7 5 4 7 Wy 17 + 2% 21, GOK 16% 
oe oe ee 101 June 14 86 Aug. 17 Glidden Company prior pf........c.ccssecsees 7,192,200 July ij 7 i R8 . 88 90 + 2% 1 
a Pe as 118% Mar. 15 116% Jan. 26 Gold & Stock er tas (GSX) 5, 000 July 1, ’27 11 oO *118 — 
51 37 56% 41% 61% Aug. 10 42 Bees DP GERD - TIE GA) Ge cc nctccccccccocsceccen 313,492 ted ‘7 5 A ( 58 58% % 13,0 7% 
74% 36% 70% 39% 80% Sev. 7 42% Jan. 3 Goodrich (B. F.) (sh.) (GR). . 2. cee eccceeeees 601,710 Sep 1, "27 $1 Q BO% 75% 17% + 2% 18 BOK 7 
102 92 100 94% 107 Sep. 10 95 Jan, 3 Goodrich (B. F.) Company pf...............- 235,096,000 July 1, °27 1% 105% x107 + 3% ow 
~~ a 4s 56% Aug. 5 % Aug. 31 Goodyear Tire & Rubber ish. ) (GOR). Res 5,531 iy - ” 2 52 - ¥ 5,600 2% 
109 103 109 104% 112 June 6 105 Jan. 7 Goodyear Tire & Rubber prior pf............ 15,000,000 July 1, '27 1% ( 111% - 
42 39 69% 334 79% Sep. 6 57% Jan. 12 Gotham Silk Hosiery (sh.) (GHM)......... ° 160,000 June 30, ’27 62 Q } 1% 76 76% ~—"" 4,200 77% 
° . 47 79% Sep. 6 5 Jan. 12 Gotham Silk Hosiery, new. ............+ss++. 94,794 June 30. ’27 SD 1L¢ r ) 9% 76% 76% oY. 1% 78% 
os ee os 120 Sep. 6 104 Jan. 26 Gotham Silk Hosiery - eebsGcedbasseuaee ... 5,000,000 Aug. 1, '27 1% > 115 116 a ¢ . 900 
23 18% 21% ‘8 10 May 25 5% Aug. 30 Gould Coupler, Class A - ) GOA) SSPE 175,000 Sep. 15, "2 5( : 614 61 6 6% + @ 60s 
21% 13 36% 16% 45 May 26 31% Jan. 27 Granby Consolidated (GB)..............0.6 44,440,000 July 1, $1 "1 7 37% — 3% 36, BOK 
82% 84% 6814 103% Sep. 7 79% Jan. 4 Great Northern pf. (GQ). ......--eececeeeenes 76,649,050 Aug. 1, 21 SA 102 + 1% 37, 1K 
. ee i os 99% Sep. 8 85% Mar, 28 Great Northern pf. certificates............ . 172,806,200 Aug. 1, '27 2 SA } 99% + 1% 13,200 
40s 25 27% 18 26% Sep. 1 18 July 11 Great Northern ctfs. for ore prop. (sh.) (OR). i! 500,000 Apr. 30, "27 7 24% % 1,404 
115% 107 118% 108% 123 Sep. 7 116% Feb. 26 Great Western Sugar pf............eee--eee% 15,000,000 July 1, ’27 1% ; 9 121 4. 4 294 
ae ve 2 os 44% Sep. 3 36% Aug. 13 Great Western Sugar, new (sh.).......... ... 1,800,000 ‘ si 4414 42y, _ 3% 37.000) 
76% 5 ee es 84 Mar. 15 80 Feb. 16 Green Bay & Western (GN).............5-+- 2'500,000 Feb. 7, °27 $5 4 *80 rie 
19% 11% 34% 9% 69% July 30 29% Jan. 27 SOC NE,. TENE 664s ce ccsedcecseséses 49,980,700 ...... % 60% 61 3% 13,900 63% 
6% 3% 10% 5% 114% May 31 8 Jan. 25 Guantanamo Sugar (sh.) (GS)........-...++- 397,485 9 % 8% 8% - = 1,0 : 
95% 95% 104% Aug. 17 95% Jan. 24 Greamtamamss BUGAT PE. cccccccrececcscccsece 1,916,400 a $2 : *104 ae » 
36% 23 41% 25% 76% July 21 35% Jan. 6 Gulf, Mobile & Northern (GU). pain becpodvoude 11,072,300 Z 2% 69% 69% + % 5 OO 69% 
109% 8914 109% 95 112% Apr. 27 105 Jan. 14 Gulf, Mobile & Northern pf 1 9 110% 11k + ¥ 600 
85% 67% 93% 51% 64 Feb. 28 40% Sep. 10 Gulf States Steel (GJ)..... 1% } 4 40% 41 — 8% 8.500 45 
107% 101% 109% 100 108% Mar. 12 99% Jan. 7 Gulf States Steel ist pf.... 1% . *101% Z , 
oe oe oe 26% Apr. 2 22 Aug. 2 HACKENSACK ep sity"). (HWA)...... 3 SA "23% or 
- © ee 2 May 16 235 Apr. 9 Hackensack Water pf. ($25)...........scs05- 87 SA . i 
es 29% May 2 254% Mar. 9 Hackensack Water pf. g 725 eveccccevcces 438% Q ‘ 
89 42% 6014 45 67 Jan. 19 Jan. 31 Hanna (M .A.) Ist pf. (HNA).............+-- 1% 7% in ni 39 
o- ee ee ee 141 July 19 140) June 29 Harbison-Walker Ref. (HKM)....-.......... 1% Q —— 
ee oe . 108 June 10 July 19 Harbison-Walker Ref. pf...........0--eseeee 1% Q ‘ 
ee ce 28% 27% Mar. 23% Sep. 2 Hartman Corporation, Class A (sh.) (HRT).. 50« Q 4 23% + 1% 600 
er ‘s 24% 29% Apr. 18 Aug. 12 Hartman Corporation B........cccsccscccccces ou Stk L a oe > MM) 
ae oe 31% 30 Jan. 3 22 May 18 Havana Electric Railway (sh.) (HN) anos 200, = 
‘ St 82% Apr. 13 TO De ET - ERROR TCGNO OE. o5.0.0000.0 vnssncvesnccccccs 5,000,000 $1.50 Q ce 
7T™% 68 104% Sep. 6 76% Jan. 14 Helme (George W.) Company ($25) (GH).... 6,000,000 7 ) 4% 100 + 4% wn) 
115 114% 116% 115 130 July 6 118% Jan. 11 Helme (George W.) Company pf............- 4,000,000 1% Q 130 + 5% 40 
138 134 147 355 Sep. 8 200 Jan. 5 Hocking Valley (HV)... ccccccccoccecccccsece 11,000,000 2% Q ; 345 + 7% 100 
48% 27 35% 17% 41% July 6 22 Jan. 31 Hoe (R.) Company, Class A (sh.) (HOO)... 80,000 $i 31% a 2. 2 300 
“ pas 87% July 26 31% June 3 Hollander (A.) & Son (sh.) (HLL)........... _ 200,000 62% Q 36% + \& 2 90K 36% 
50 43 47% 63% Jan. 12 60 Jan. 25 Homestake Mining (HM).............6...0055 M r — + 
7% 48% 66% Aug. 8 43% Jan. 3 Household Products (sh.) (HOU) 8714¢ Q 61 58% — 3% 1,90 501% 
5 59 72 50% 174% July 9 60% Jan. 11 Houston Oil (HO)........ paadrieceetaceenves 1 158 12714 +27% o( 147% 
31% 16% 45 27 41% Apr. 18 July 11 Biewe Bate C6.) CBW). occccccccccnccccesve $1 Q 4 101 39 — 1% : 29 
Q 21% 41% 35 65% May 10 40% Jan. 3 Hudson & Manhattan (HU)..... 1% SA 5 7% 5% es 56% 
72 $41% 80 7% 90'4 May 10 78 Jan. 6 Hudson & Manhattan pf.............. 2% SA 87% 87% 87%, + 2% 100 i 
139% 33% 123% 40% 91% Aug. 2 * Jan. 24 Hudson Motor Car (sh.) (HMT). 8716c Q 84% 86 83% % 95.000 86% 
31 144% 28% #17 23% Jan. 10 17% Sep..1 Hupp Motor Car ($10) (HUP)... 35c Q i8 18 18 + 6200 19% 
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—_ - Amount - tdend.— —  Tues., Wed 
1925 7 Range STOCKS Capita) Per Pe- Sep.-t Week Week's Sep. 14 
High Low High Law (and ticker abbreviations: Stock Listed Cent. riod. First Hteh Low Ch’ e Sales Close 
125% it Bia | 121k ILLINOIS CENTRAL cil . ... LAO, 813,80 Sep % @ 1kZ%Ww 1a, LB a (W 136% 
1254 112 129. 120% Illinois Central pf precede indian ke on eae 23,629,300 Sep SA 134 
7 7 80 79 Illinois Central leased lines «ILLL) . 10,000,000 July 1, SA 7” ’ 70 
41% 13% %4 17% Independent i] & Gas ish.) (IX) ‘ DM dm Aug. 1, ‘27 Q ei) im ny 
D 12 wy 3 Indian Motocycle «sh.» «IMY>..... : 100,000 Mar. 1. ‘27 othe 27ly mn) 28 
83 i g2 Indian Motocycle pf 1.000) 00 sulyp 1. ‘33 1% Q Sy 1 9% 
14% nly 13% 7™ Indian Refining ($19) «IRR» 3,280,340 Dee. 15, 20 Te 4 + eee LL 11% 
12% 6 12% ik Indian Refining meres wie eeoennee sy, 27 RAM 11% 
110 77 104 99% Indian Refining pf p . 2.206.400 Deer. 15," 3 1% wy = om 
107% 77 10% 881, Ingersuvll Rand (IR) oom ° 1,000,000 Sep a. “Ss To Q ah aE DD Ru 
105 7105 ols 1064, Ingersoll Rand pf 2,525.50 Jan 3 3 SA 
oO SBY 45% 41 Inland Steel «sh.» (IL.N»> . i. 182.798 Sep 1 H2% Q Ws Th 1% 
liz 14l. ms 111 inland Steel pf ; 19,000,000 July 1 1* Q = 
324, 22 284, 12" Inspiration Consolidated Copper ($20) (INS). 23 Apr i Qh 1 ‘M 18 
34), 13% o3% sorts Interboro Rapid Transit (IRT) e os "ED 2 | 
* 21% 114% Intercontinental Rubber «shor (IRU>. July ee: 20 Q “Me 
-A% 7% 26% thy International Agricultural «sh.» «IGL) . P ann 10% 
85 40 95 33 International Agricultural prior pf " . Mar 1, 1% os + &.200 
-— aa 56%, as Internationa! Rusiness Machines «ish.» (1MN> July 11, $1 Q +300 a 
81% hyd 71% 4544 International Cement ish.» ¢1CM> ‘8 June 30 $1 Q 4,000 
107 102% 106 102% International Cement pf June of 14 Q + Him ’ 
Me 31% hay $32, International Comb. Engineering ish.) (IN) Aug. 31 500 Q wu xt | cf, 
1384, 96% 15% 3% International Harvester «HR» ; July 15, 1h Q + 4.4m re -@ 
121 113% 129 1204 International Harvester pf Sep i 1% Q Me 7 
60% 56% 56% 2 International Match pf. ($35) (ILM) July 15, Stic Q Tt ae 
14% 7% 12 4! International Mercantile Marine «M» "ho aK 
52% 27 416 wok International Mercantile Marine pf Feb 1 i% G0 201. - 
48). 24% 4B 5B, International Nickel ($25) «IK) June 30 Dihe Q " 0 i Ro, -« 
102 “4 1st 103% Mar. 2 International Nickel pf : Aug. 1, Ws Q ‘ “MY LORD, 
67% bi, 3a, ao May 18 International Paper Company tshle CEE Aue. IS (ie Q) 1,300 4 
Ru 106 mit, Jan. & International Paper 7% p July 15, 144 Q R. 40m) 1031 
71 Bo R54, July 22 Internationa! Paper 6% pf. . alias July 15, 1% Q Oo 
3B 18 31 2 Apr. 20 International Rys. of Ce ntral America (IRC) 30,000,000 A ‘ $84. 38). ol mm ‘RI, 
ly 50% 66 61% Apr. 29 International Rys. of Central America pf 10,000,000 Aug. 15, "27 14 Q 72 72 72 My 
37% 67 Th 64% Mar. 17 International Salt «ILS) wae 68,077 100 July 1, ‘27 i! Q 7 7 7 Th 
199%, 108 rie lin Jan. 21 International Shoe «sh.) (ISS) e 940,000 July 1, ‘27 $1.75 Q 205 Jimi 2 yim z 
‘ 1544 Mar. 21 International Silver (INIt> pusaeoasut 6,080,100 Sep. 1, 1} Q 16% 17 tive) » tM F 
. lim Mar. 21 International Silver 7% pf. Trr 6,028, 600 July 1, 1% Q 121 121% 119 aD 
144 ST% 133 122% Jan. 25 International Telephone & Telegraph ‘ITX) u July 15 ly Q 1444, 1 143% +500 1764 
18 19% Jan. 31 Intertype Corporation (sh. (IRY) “ee Aug te Q 331 4 5 i um 34 : 
3% 1% 3's 1 Jan. 7 lowa Central «1A, osseees 
105 w 5 Iron Products ($10) a Jan. 31, '27 $2.75 é< 
F 48% Mar. 11 I.land Creek Coal ($1) ¢sh.) tICR) ‘ July 1, ‘27 $1 Q wT uv Hi ym 
‘ 105 May 5 Island Creek Coai pf. (81). ‘ 49, ‘aut: July 1, '27 $1.59 Q 
264, 2% OT Aur. 24 53% Jan ; JEWEL TEA ish. (IW) ° : 120,000 Hike 1,700 ‘ 
115% 115% 125% Mar.15 111% July 25. Jewe! Tea pf vavuaescane. a 1S ; MD ~ 
304%, : 3 Jones Bros. Tea (JOT).. diss Ceccnewe 10,000,000 25 (un 4 
21% st T Jollet & Chicago (JLD)......ccceccccceccscce OCR ROD = 
116 2 Jones & Laughlin Steel pf, (JL)...... , 60,000,000 129%, 17 129 
} 6 Jordan Motor Car (sh.) (JJ)...... i pomnen 126,000 Is HO 19 
1005, oy Ike K. ¢ POWER & LT. Ist pf. tsh.) (KLT).. 110,000 iB Be Vis, MWS bist, 1M 
51 28% 51% Kansas City Southern (KSU>. oe ee 8,000,000 Gti 871, Ht, 65% =i 4 
57 HRA, Kansas City Southern pf....... .. 21,000,000 7I 7 70% TOL, ; 204) ; 
42% 18% LX Kays ~ ‘Julius) & Co, ish.) (JKS) me 197,862 97 0s, a "9 14.400 9 
21% 13 21% Kelly-Springfield Tire ($25) (KK) . .. 9,006,000 v0) 30 + TLD ae 
72 43 734 Relly-Springfield Tire pf. 295 47 89 3000 
74 41 74 Kelly-Springfield Tire 87 pf ons atau RS) 91% 100 Ru 
Kelsey-Hayes Wheel Corporation (sh.) (KW) 23 23 2% “me ; 
, Kelsey-Hayes Wheel pf. (sh.) cen encb eae 1%, 2 
59% Mis 4g Kennecott Copper (sh.) (KN)... 72h TH TI's 73% — 19.100 Tt 
3% 1% “*” Keystone Tire & Rubber (sh.) (KST) ‘ K \ 4 ¢ 2500 i 
103 72 82! Kinney Company «G. R.) «sh. (KNX)... -- ' ; ‘ ne 
105 > 901, Kinney Company (G. R.) pf..... hound 5,601,200 79%, ao " 60 Rt 
68 Kraft Cheese ($25) (KKR).... siete wee 8,004,500 > ins " ‘ RIM) 741 
45% 281s 33% ‘ Department Stores (sh.) (KDS). 2434 ‘ ip 
97% 88 93\4 Department Stores pf......... es ‘ 
a a 2 Oe Oy MD Gn nc scs cocee a 36,7 71% 72 , 33 > =) 
116 110% «114% ‘S. S.) Company pf......... , . 2,000,000 ie , 116 . > im et “bite, 
- as  » (S. H.) Company (sh.) (KS) abet 165,380 97 Wile 8 o1 
30 23% 35 Kuppenheimer (B.) (ss) SE né as ctacov 301), 000 : te, : 2,280 12% 
10u%, 984% 108 Kuppenheimer (B.) pf ; , cease 1,700,000 #107 a 
178 110% 196% 146 June 2 173% Jan. 27 LACLEDE GAS COMPANY (LG).... 10,700,000 aa 
85 81 100% 86 May 7 95 Jan. 5 Laclede Gas Company pf sabaah weyacgeng Mae 170 
ee 24% 19% Aug. 17 20% Jan. 13 Lago Oi & Transport (sh.) ‘(LGO). sebes 6.400 1 
es . 72 Rt 28 Lambert Company ctfs. (sh.) «LAM) TTA 
19 11% 4 4 Lee Rubber & Tire «sh.» (LR).. H Bo i 
88%, 698 106 5 Lehigh Valley ($50) (LV)........ + ‘ 300) 108 
44'5 37% 41% 27 Lehn & Fink «sh.) (LAP) : ep lskeleined 41 8 Onn 38 
ee : 2h 4 Life Savers ish.) (LSV) schies : neeee 500,000 1 Rem) "Ms 
92 57 103 TD Liggett & Myers ($25) Via: ‘ 21,496,400 ) “an 124 
55% 102% 1 Liggett B Myers; Class B ($25) (LMB) “y 6.600 124 
124 116% __ 120% 7 Liguett & Myers pf............ nN NATO Votes . ere * 
74% 60 60% 53lg Lima Locomutive (sh.) (LMW)............ } 00 ti 
. 8% 43% Liquid Carbonic (sh.) (LQT)....... 1 1 wy 47 
44% fe % 34% Loew's, Incorporated ish.) (LW)... = it om - 
oy 6 11% 6 Loft, Incorporated (sh.) (LF)...........++++ ‘ "900 6 
53 454 Oy 41% a Lumber A ish.) (LQ).......-506:. + 4ims 
ose-Wiles Biscuit ($25)..........cee0es . 2, am 
112 108% 119% 13. Loose-Wiles Biscuit a edie k htt ihe wih dda einee ; “ 
30% 2 27% Lorillard (P.) Company ($25) (LOR). : 14,10 7 
116 108% = 120 111% Lorillard (P.) Company ~ pieniebauebdon ip ‘ 
23% 13% 19 Louisiana Oil (sh.) (LL)............ ns 6,900 i 
pa = 3 Louisiana Oil pf.... 120 ; 
5 abis --“% Auisville Gas & Elec., “Class A (sh. An , 
148 106 i 118 Louisville & Nashville (LN)..... . ‘ + 1400 133%, 
31% 58) 2 Ludlum Steel (sh.) (LMS)........ccceceeece + 1% 6.800 24% 
McCRORY STORES ish.) «MRY) danas Hc Q + 710 
2 OE Pe eee 1% Q + iM) 
McCrory Stores, c lass B (sh.). 400 Q + 4 100 1091 
J seintyze Porcupine (>) (MTY> 2c Q + 1% 4.000 3 
3 2 Mac Trucks (s ly ) 3 ’ 
July 19 108 «Jan. 11 Mack Trucks oy F getter : ‘3% 3 + 2% oem = 108, 
June 9 102 Jan. 18 Mack Trucks 2d pf....... seseeee 1% Q +1 To 
Aug. 24 105 June 27 Mackay Companies (MK) 7 1% Q : AnD 
Aug. 18 67 Aug. 2 Mackay Companies pf......... 30000000 1 Q 100 
Aug. 17 1224 Jan. 6 Macy (R. H.) & Co. (sh.) (MZ ese 37,000 $1.25 Q S RK) a 
Sep. 9 sty Aug. 3 Madison Square Garden (sh.) MSQ) errr 306,745 c =a zh 8,100 4 
Aug. 24 29), Feb. 9 Magma Copper (sh.) (MMX).........0ee0e05 408,155 The Q % “490 g 
te eees ; Mahoning Coal Railroad ($50) MAH)........ 1,500;000 $12.50 Q : 
Sep. 8 1% Apr. 7 Mallinson (H. R.) Company (sh.» (HK)...... 200,000 as ¥, 17,500 16 
July 27 66% July 15 Mallinson (H %.) Company vt 1% Q ; 1 a0 = 
Feb 7 32 Aug. 30 Manati Sugar Rapin 1% ; , a. 
Feb. 23 64 July 5 Manati Sugar vt ‘a ean as es > Th és 
Aug. 17 43 July 7 Mandel Bros. ish.) (MB).............ssse0- 62%c Q ~ 3M Bin 435 
Aug. 5 7) Aug. 28 = =Manhattan Electric Supply (sh.) (MSY)...... $1.25 Q + 1% 6,600 33 
Feb a 80 Aug. 2 Manhattan Elevated guaranteed (MAN)..... 336, 1% Q + i, = } 
ro. & 4 June 14 Manhattan Elevated modified guaranteed.... 55,641,200 1% Q 3 1,300 47 
July 21 24% Jan. 18 Manhattan Shirt ($25) (MAS)...............- 7,089,000 ie = Q 1% 180K J" 
Aug. 30 11% Jan. 1% Manhattan Shirt Ist pf. RES aE 1,145,000 1% Q ’ 7 sie ris 
Aux. 16 4) Jan. 22) Manila Electric Corporation (sh.) (MNR). "399,997 62%c Q 
Jan 38 13 June 27 Maracaibo Oil Exploration (sh.) (MAB)...... 330,000 ee ry 
June 23 4% Feb, i Market Street Railway (MRR). 46, 100 i 
Aug. 5 41% Feb 7 Market Street Railway prior pf... 1% : “= 
June 18 Feb. 11 Market Street Railway pf.........cccccccsee 4,072,000 «. sic 
June 11% Mar.15 Market Street Railway 2d pf. 4,073 anes ; i 
Jan. 7 Mariand Oi! ish.) «MO» Mar. 31 $1 . 3: : 3: + 27 0) 363 
July x Marlin-Rockwell (sh.)_ (MR) ; June 30, *27 Me Q 48 48 45 45 ‘si ” 500 45% 
_= BeMSCIn-Parry Ce.) CEE Pc cccccccoceccosce Sep. 1, °27 5O0c Q 21% 21% 21% 21% = mK) 18 
July 20 Mathieson Alkali ish.) (AKL) ¢ ' —" ™ : 
hand . Mathieson Alkali pf........0....-e00- 2,838,200 ton ae ¢ 116% 119%, 116% one 4,800 118 t 
Sep. 7 May Department Stores (MA). jnavieotenevend 28,797,450 Sep. 4 78 a1 = 7 1 2 
Aug. 10 Maytag Company (sh.) (MGY)............++. “Topo. Sep. 1 $ ue ase sear ont T wa 18 800 80 
Feb. 21 Metro-Goldwyn Pictures pf. ($2 MGL)..... June 15. ’ Q 24% 24% 24% 24 + % 12 eel 
June & Mexican Petroleum (MN)................ July 20, Q = 2050 2 ae 
mem Mexican Seaboard (sh.) (MSX).... Nov. 15, 7. aoe 4 Reg 
Feb. 28 Miami Copper ($5) (MMP) coins Aug. 15, Q 14% = -14% 143 14% é > sim ‘ , f 
Jan 21 _- Mid-Continent Petroleum (sh.) (MPU) g. Q 31 311 30%, 301 ~ 2 Be = = 
Feb. 3 Apr.28 Mid-Continent Petroleum pf.......... Q 103 103° 108 103 ; ——  o 
. : Michigan Central (MC).... SA *) 050 , . ao 
June 1% Jan. 3 Middle States Oil ($10) (MSO). me os 6 oY "OK, =» * 
June > Middle States Oil certificates. . én e 2° 9 1% 2 . as m 
Aug Midland Steel Products pf. (MPO)...... head 2 Q 139% 140% 139° © 129 . @ aan. adhe 
Miller Rubber (sh.) (MRC)............0000.5 50e Q 827%) OR 27 = " a ae 
Milwaukee Elec. Railway & Lt. pf. @iyPr). 1% Q Fe . ear” 4 12M 2i fie 
Minneapolis & St. Louis (MS)........... oe ee TBA "3% 34, 34 1 
Minneapolis & St. Louis certificates... . es ‘ ; . “ : 
Minneapolis, St. Pr. & Sault Ste. Marie (MSM) 4 43% 43% 44% - 9 
Minn., St. P. & Sault Ste. Marie pf... 4 67% 671 6R14 + 4 
Minn., St. P. & Sault Ste. M. |. | (MSMLL). 2 SA 04% s 6 
Missouri, Kansas & Texas (sh.) (K)....... os es 47% 46 47 = 
Missouri, Kansas & Texas pf.............04. 42,238,400 1% Q mW 107 1” 
Missour! Pacific (MOP)............c.cceeeee 82.936.500 oa bs 56% 4% 53° a 
Missouri Pacifie pf... 71,800, 100 e as - 104% 102% 104 
Montana Power (MNT) ..........00005 -e ee» $9,633,800 July 1, ‘27 ™% Q 102% 102% 102%, Va 
"SB Serene eripepier te 9,784,600 July 1, ‘27 1% Q : ° ° 12m 2m, 
Montgomery Ward & Co. (sh.) (MOW)..... 1,141,251 Aug. 15, ‘27 $1 Q TB. 79% 76% 76% ib. 
Moon Motor Car (sh.) (MOO). 180,000 Nov. 1, ‘27 ee i 7% 7 7% % 
Morris & Essex ($50) (ME). eee» 15,000,000 July 1, ‘27 SA . ion *85 F 7 
Mother Lode Coalition (sh.) (MOR) 2°760,000 June 20, 27 SA mm 2% 2% 2% . 
-_ 





ey 





Friday, September 16, 1927 THE ANNALIST 451 





Stock Transactions—New York Stock Exchange—Continued 








k's Range.—————-, 




















































































































—_——__——_—-— Yearly Price Ranges. Amount ———-Last Dividend Tues Sat.. Wed 
1925. 1926. —————1927 Range.——_———. STOCKS Capital Date Pe S Sep. 10. Week's Week's Sep. 14 
High. Low. High. Low. High. Date. Low. Date. (and ticker abbreviatiors) Stock Listed Paid Cent i irs h fou ast. Ch'ge. Sales Clos 
20% 19% 23% 10% 16% Mar. 18 6% Sep. 8 Motion Pictures (sh.) (MPX)..........+--.+. 175,469 June 15, °27 2 7 a 3,400 
44% 40 53% 33% 38% Apr. 18 24% Aug. 25 Moto Meter Company, —— A (sh.) (MMRA). 200,000 July 1, ‘27 ay 28 29% ry 5.600 x277 
35 18 33% 19% 27% Mar. 29 20% Jan. 3 Motor Wheel ($10) hae aaa s pres Sse 550,000 June 20, '27 oh 2 x2 + & 5, GK 5 
21% 13 19% 8 67% Sep. 10 10 Jan. 5 Mullins Body (sh.) ited Cineuedeeseeceee ach 100,000 Feb, 12, '21 $1 oon + 9% 23,000 64 
8914 BOK Bly 83 106 Sep. 10 80 Jan. 14 PS TY WN. Di cn nnnkedesedecccncovcccese 1,000,000 awe, 2, St $2 106 ey 33 106 
42%, 5% 38% 34% 49% Aug. 18 35% May 17 Munsingwear (sh.) (MUN).............- wee 200,000 Sep. 1, '27 7 Q 47 47 46 «a & 1.000 4931 
oa oe oe es 43 Feb. 23 20 Aug. 9 #$=Murray Corporation of po aT (ah.) ..ccec. 293,383 err i 2 234, 2a + & 9,200 24 - 
on 70% 52 93% Sep. 7 604% Apr. 25 NASH MOTORS (sh.) (NSS)............--.-. 2,730,000 Aug i, "37 1.50 8 1% 85% 91% + 6% 179.200 91 
192 143 188 150 200 July 9 169 July 6 Nashville, Chattanooga & St. Louis (CHA)... 16,000,000 Aug. 1, ‘27 6 SA . 8 {85 185 —_ "100 —— 
12% 4% 12% 5 6% May 18 5 Feb. 15 National Acme Company, sta. (sh.) (NCM).. 5,000,000 Dec. 1, ‘20 ST ‘ 6 4 1% - & ROO 1 
én eo oe ee 444% Apr. 11 34% Aug. 31 National Bellas Hess Co., Inc. (sh.) (NBH).. 200,000 cove $%, 5, 34% +1 1,200 ay 
a a cs ete 97 Apr. 19 88 Sep. 8 National Bellas Hess Company pf........... 6,624,700 , 2 1% : 89 891% 88 ae 300 87% 
79 65 102 74 144% Sep. 6 94% Jan. 27 Nationa! Biscuit Company ($23) tBi) seo vecnes 51,163,000 27 $1.2 Q 2 $4 138% - & 14,700 1423 
128% 123% 131% 126 141 Aug.25 130 Jan. 10 #£National Biscuit Company pf.............. . 24,804,500 27 i% Q ee . Fo 
aa a 37% 46% Aug. 29 39% Jan. 3 National Cash Register, Class A ctfs. (sh.).. 1,100,000 3 97 ré 2 e 11.000 4 
B 68% ug. 4 59% May National Dairy Products (NPT)............. 1,388,061 July 1, '27 Tx 2 — & 24,900 62 
45 38% 42% 24 27% Mar. 1 20% June 27. National Department Stores (sh.) (NX).... lS: eae 2 + % 1.000) O31, 
102 Q7 89% 94% Jan. 10 89% July 26 National Department Stores Ist pf........... 8,998,200 Aug. 1, ‘27 1% Q ; 1 + &% 20M 92 — 
43% 295% 34 12% 51% June 6 17 Feb National Distillers Products (sh.) (NAD).... 167,651 as EP s 4 + 5% 47.200 44% 
$1 52 73% 387% 69% June 6 43 Mar. 22 National Distillers Products pf. (sh.)....... 109,795 : ‘ + 3 100 57% 
41% 25 4014 21% 35% June 6 19% Apr. 2 National Enameling & Stamping (sh.) eR) 155,918 Nov. 30, 1 8 . — 1% 2,100 27" 
75 89% 76 91% July 5 69% Apr. 29 National Enameling & Stamping pf....... .. 10,000,000 June 30, '27 13% 2 88 88 - 600 
aes oe 125% Sep. 7 a5 May 31 SD Re heer erry eT 30,983, 100 June. 30, °27 | 2 2 =— @ 9.000 
wud ° 135% Sep. 9 131% June 2 National Lead pf, A (LT)............-05. <a; Sep. 15, "27 1 Q + 1y% 1K 
ws > ae 110% Sep. 9 104% June 7 PEOREONG EGRE BE, Theo c cc cdocccscocuces oh a Aug ie 1 Q + % GOK 
as aa 38% 16% 26 Sep. 7 19% Jan. 28 National Power & Light (sh.) (NPL) Sep. 1, “Sd 20 ) 2 + 1% 108,600 
8% 3% 8% 4% 5% Feb. 3 3% Aug. 25 National Railways of Mexico ist pf. (MEX).. 28,851, 000 Feb. 10, '23 2 : ; 
3% 1% an 1% 2% Feb. 2 1% Aug. 25 National Railways of Mexico 2d pf......... 124,742,600 eee ; 1K 
71 88 55: 95% Feb. 18 76 May il National Supply ($50) (NSC)...........e.006. 13, 250 Aug. 15, ‘27 $1 ) St SN +1 5K 
110 104% 116 104% 120 May 20 114% Jan. 14 OS Ee Seer a err 6,824,700 June 30, ‘27 13 te + 1% 1 
250 201 238 116% 269 May 13 218 July 21 National Surety Company (NSU) «++. 10,000,000 July 1, ‘27 23 2 47 +12% 4.680 
222 206 237 208 174% July 21 108 Apr. 18 National Tea (ah.) (NTY).....0--0.scceceees 150,000 July 1, °27 $1 2 ‘ +124 20 
16% 11% 16% 11% 15% Aug. 25 12% June 29 Nevada Consolidated Copper (sh.) (NV)..... 4,847,459 June 30, °27 STi . 7 % 14% — % 41.900 
134% 113% 132% «120 159% June 3 121 Jan. 8 New Orleans, Texas & Mexico (NOX)........ 3,855,600 Sep. 1, °27 2 £8 148% 148% + 3% D 
3614 31% 46% 36% 50 June 9 40% Jan. 8 New York Air Brake (sh.) (AB).......... ca 300,000 Aug. 1, '27 2 2 17% £i% +1 14,94 
ee ° ° ee 162% Sep. 9 137% Jan. 27. New York Central (CN)..........+--0++- ....383,258,200 Aug. 1, °27 M 2 2% 1ST + 3% 0.00 
ea a a an 132% Sep. 7 110 «=June 14 New York, Chicago & St. Louis (H)........ 31,954,400 July 1, ’27 2 Q 29 OX, 128 18. 
98% 88% 106 93 109% June 15 102 Mar. 8 New York, Chicago & St. Louis pf........... : 32,720,000 July 1, ‘27 1 2 ‘ 107% 11M + 1% 1,10 
45% 18 45% 32 GA Sep. 9 34 8 Jan. 14 Mow Work DOG (DE). iccccccvccescnsscees . 7,000,000 Feb. 16, ‘22 24% 61% +2 5, GOK 61 
76 52% W7 69 88 Sep. 2 72% Feb. 9 i. Te eM i eek etuicedendebes sé 19,000,000 Jan, 15 7 $2.50 SA . 
200 161% 200 178 185 Apr. 8 168% Mar. 19 New York & Harlem ($50) GHAR). ‘ ; 8,638,650 July 1, ‘27 $2.5 SA 169% — * 7 
ia pe as ee 175 May 20 170 Sep. 6 New York & Harlem pf, ($50).........-...+.. 1,36 Jul es $2.54 Ss 170 — 2% 
100% 100 *105% °*102 107% Aug. 18 103% Jan. 17 New York, Lackawanna & en (NL).... 10,000, 1% 2 cn 
47 28 48% 30% 58% Feb. 16 41% Jan. 4 New York, New Haven & Hartford (V)...... 157,117,900 Sep. 30, °1 1% 2% 4 61.700 0% 
34% 205% 28% 19% 414% July 20 23% Jan. 15 #New York, Ontario & Western (OW)........ 58,113,900 Jan. 31, ‘27 $1 34% = & 9 Gon 54% 
12 5 20% 6 15% Jan. 14 7 Aug. 4 New York Railways pf. (sh.) (NRY)........ 184,830 g 
444% 21 28% 13 22 Feb. 3 12 July 14 New York State Railways (NST)............ 19,997,700 Oct i, ’°23 5 . 
58% 51 50% 30 50% Mar. 24 34% Jan. 14 New York State Railways pf..........-..0.. 3,862,500 July 1, ’2 i F ? 
97 103% 99% 110 May 6 105 Jan. 12 New York Steam pf. (sh.) — KéGoeeenees 9 July 1, '27 ] 8 ( ORY +2 ( 
< a 92% 92% 100—s Aug. 31 93% Feb. 9 New York Steam 6% pf. (sh.)..........-+0+- 50, July 1, '27 1 2 s 4 97 i 3 140 98% 
29 27 29% 27% 7 Steanane 27% Jan. 31 Niagara Falls Power pf. ($25 i) (NF) July 1 27 43% 8 8 28% & & m 2Ry 
108% 107 111% 109 116 §=6Apr. 14 112% June 23 Niagara, Lockport & Ontario Pow. pf. ’ July 1, ‘27 1 7 , 
45 21% 44% 27% 64% June 10 37% Jan. 14 Norfolk Southern (NS)........+--see. ie 0 Jan . = 4 _ 9 10 *5 
151% 123% 170% 139% 192 Aug. 2 156 «=Jan. 14 Norfolk & Western (N). ; June 18, ‘27 $2 88 &8 1KD% 4M > ean 1861 
86 75% 85% 83% 90 8=6July 25 83 June 23 Norfolk & Westerm pl... ccccccccccvccces << , Aug. 19, '27 x s 851% ie "ay - 
7 41% 67 42 58% Sep. 3 45 Jan. 14 North American (sh.) (NA)....:.....+0++45- ¥ » July 1, ‘27 2 ) 8 54 — = 83.100 71 
WO% 46% 52% 49 Ad July 27 0 Jan. 10 North American pf. 3: July 1, °27 ) 2 52 + & 1.14 53 
96% 9414 97 91% ## 102% Sep. 3 96% Jan. 6 North American Edison pf. Sep 1, 27 $1 De 103 
a . oe os 53 May 18 47% Jan. 15 Northwest Telegraph ($50) awe July 1, ’27 $1 SA 5 34% 
80 78% 80% 79% 3 June 10 81 Mar. 1 Northern Central ($50) (NNX).............- i Jan, 15, °27 $2 S ae 
78% 58% 82% 65% 97 Sep. 7 78 Jan. 19 ees CU ES, are rere Aug. 1 1% 94% —- 17,70 96% 
- - es es 95% Aug. 16 8 8 86July 3 Northern -Pacific certificates............0.++: 171, Aug. 1, ’2 1% 92% 4 ¥ 4200 94% 
18% 12% 15% ay 5% Feb. 10 1% June 16 Norwalk Tire & Rubber ($10) (NRT)........ 1,500,000 July 1, °26 2 2% 2% a "200) Etta 
3 7 89 72 75 Jan. 5 30% July 27 Norwalk Tire & Rubber 7% pf........-+..+++ 1,0%4 600 Apr 1, '27 1 whe 
18% 8 17% 12% 13 Jan. 19 9% Aug. 15 Nunnally Company (sh.) (NNY)...........+-- 160,000 Dec 1, *2¢ 7 SA 
36% 44% June 3 31% Jan. 28 OIL WELL SUPPLY ($25) (OWY).......... 9,140,625 july 1 27 30 Q ‘ 35 35% + %& 35 
105 103% 109 104% 110 June 3 102% Mar. 1 GR WEL TA Blo ndcccccdécatsssccsccceccss 6,790,000 Aug. 1, '27 1% Q 8 108% 107% 108Y, % 1081 
22 2 17% June 11 11 Mar. 26 Omnibus Corporation (sh.) (BUZ)........... 623,586 ; , 13% 12\% 12 lt 2 3m 1216 
cm ee 98% 88 99% May 23 81% Mar. 9 Omnibus CorporatioR Pb...cccccccccsesccscces 8,822,600 July 1 7 2 ) ) 90 90 a + 91 
39 18% 45% 31% sa. pbacees os Aedace ‘ Onyx Hosiery (OX) «oc scccsvcccccsisscsccccce ”, Aug. 5, '27 ROK 3 *45% Aas 
53 41% 63% 47 75% Sep. 10 58% Feb. 8 Oppenheim, Collins & Co. 565 Aug. 15, °27 $1 72 7S 49% a ane 37 
32 25% 33% 27% 35 Apr. 7 24% Sep. 2 Orpheum Circuit ($1) (OPX) 549, Sep 1,°27 162 M 2 29 27 27 + 1% 11M 26% 
107 98 105 101 108% June 2 103% Mar. 23 BEA SPO BE occ ccccodavesecccceéccses 415, July 1, ‘27 2 ) i | 104 104 ‘ 100 104 
140% 87% 136 106 145% Sep. 6 103 Feb. 2 Otis Elevator ($50) (OT) 21,540,650 July 15, '27 $1.50 Q ‘ ‘ 142% 143% + 3% 7.000 
112 101 109% 102% 124% Aug. 2 108 Feb. 16 Otis Elevator pf. 6,500,000 July 15, °27 $1.50 2 24 120% 121 + 1% «0 199 
15% s 14% 8 12% June 6 7% Feb. 10 Otis Steel (sh.) (OST). <5 741,802 cae 9% 9% a a > ROK “9% 
oe os 74 63 79% June 9 61% Feb. 8 Otis Steel prior pf................ ° 11,713,900 July 1, °27 1% $1 74% 74% it Uy om 76 
57 49% 55% 44 70 Sep. 7 52% Jan. 24 Outlet Company (sh.) (OTU).........-+000e0 100,000 Aug. 1, ‘27 7 2 4 64 67 + 3% > 200 e 
100% 98 107% 97% 112% Sep. 6 107 Jan. 27 Se GN, Bi onc cc c6ecdencesecccvcesess 3,500,000 Aug. 1, '27 1 2 D 2% 112 112 E 500 
69% 42% 90% 53% 84% Mar. 14 735% Jan. 10 Owens Bottle ($25) (OB).........-.--seeeees 18,301,975 July 1, '27 75 Q 77 78% 717% 78% + 1K 1.400 TRY, 
115 110% 117 112 120 May 18 1158 Jan. 132 Owens Bottle pf... 2... cccccccccccccccvccccce 4,054,900 July 1, °27 1% 2 "116% oe 119% 
4014 20 48 15 27% Feb. 14 135% Feb. 3 PACIFIC COAST (PX).......cccccccsvcecsecs 7,000,000 Nov. 1, '20 1 , 224, “3 20% 
3 64 73 72% 62 Feb, 14 45 Apr. 27 ey CE TE Taso Da des sauwieos6aeeedees 1,525,000 Aug. 1, ‘27 1% Q *52 '¥ 
54 34% 57% 40 38% Feb. 15 25 June 23 Pacific Coast 2d pf... 4,000,000 Feb 2, °27 $1 2 27 27% 27% Pe 100 
is 42% Sep. 8 31 Jan. 18 Pacific Gas & Electric ($2: 64,568,295 July 15, '27 50 12% % 2% + % BOK 41% 
59 59 35% 35% 4 J 17 39 Jan. 31 POSS BENS GP MO) cece ccccnsccvesec coe 40,000 ,000 Dec. 1 2 75 : 41 
. o« 2% 1% June 1 May 25 Pacific Oil stubs (sh.) (PY) 3 J . 4 1% 1% . 
118 94 135 116 147 Sep. 9 124 Mar. 7 Pacific Telephone & Telegraph (PAC)....... 102,541, MM) June 50, ‘27 1 4 130% 146% + 9% 
103% 92% 101% 114% Aug. 6 103% Mar. 11 Pacific Telephone & Telegraph pf............ 82,000,000 July 15, °27 1 114 . 
4514 45% 31% 42 Aug. 24 3% Apr. 28 Packard Motor Car Company ($10) (PAK)... 30,042,640 Aug. 30), "27 . k . 42 40% 40% — 1% 
33 7 28% 9 14% May 4 7 Mar. 22 Paige-Detroit Motor Car (sh.) (PDD)........ 728,801 Oct 1, 45 2 2 11% 11% — % 
83% 59% 76% 5614 65% Jan. 19 5% Aug. 29 Pan-American Pet. & Trans. ($30) (PP)..... 48,807 500 July 20 7 $1.5 2 48 40% 47 49% be 
84% 60% 78% 56% 66% Jan. 20 45% Aug. 29 Pan-American, Class B ($50) (PPB)........ 121,094,850 July 20, ‘27 $1.5 2 48 419% 47 4914 + %&% 
49% 7% 37% Jan. 24 19 Mar. 30 Pan-American West. Pet., Cl.B (sh.) (PPWB) 400,000 Jan. 30, °27 4 2014 2¢ 19% 19% =. 
6% 2% 32 dy 18% Jan. 17 Apr. 29 Panhandle Prod. & Refining (sh.) (PDF). 198,770 ‘ 9% 8% 9% 4 «& 
60% 37 51 81% Jan. 17 54 Sep. 8 Panhandle Prod. & Refining pf....... . ,935,2 July 2 4 54 ne —4 
114% 127% 103% 114% Feb. 24 92 July 28 Paramount-Famous-Lasky (sh.) (F : é : Jul 1 7 & 1 5 103% 105 + 1% 
103% 124% 115 124% Jan. 12 114% July 28 Paramount-Famous-Lasky pf. ........-.++++- 744, Aug. 1 7 $2 . * 1184 118% — %¥ 
35% 25 18% 42% June 16 20 Jan. 27 Park & Tilford (sh.) (PKT)..... a s 41% 38 40% + 2% 
: ° 81g 5% Mar. 4 Jan, 3 Park Utah Consolidated — ($1) (PUC).. July 1 7 7 ™% Ty, i. 
se ° os . 12 June 17 5 Sep. 2 Pathe Exchange (sh.) (PTH)...........-+++++ G% Mh 6 + % 
z ‘ 43% June 17 25% Sep. 2 Pathe Exchange pf., Class 2 cn ada sie Aug. 1! 7 $! 29 2th 27 — % 
. 31% 23% 27% Feb. 25 18% Aug. 1 Patino Mines & Ent. Con., Inc. ($20) (PAE).. 2 May 27 } 20% 19% 20 + % 
28 17 16% 32 Jan. 8 20 #«=6O—Apr. 29 Peerless Motor Corporation ($50) (PSS)..... 3,429,450 == aaaes 22% 2:34 22% 23 + % 
ss a ol os 27% May 9 20% Sep. 8 Pemick @ Ferd (G0.) (PPT). ccccccccscccccece 433,773 July 1, ’27 2 ) 2 24 20% 21% — 1% 
105% 100 104 99 106 May il 100% Apr. 9 ee, Ge SN Os osc ncn aunesnts4s2eseneeres 3,340,000 July 1, ‘27 1% s 101% 101% —2 
26% 12% 19 7 25% May 27 10% Jan. 19 Pennsylvania Coal & Coke ($50) (PVC)...... 8,630,500 Nov. If 2. $1 if 15 15 +1 104 
os - 41 38 39% Jan. 13 23% Aug. 30 Pennsylvania Dixie Cement (sh. » (PAC) ..c0 400,000 Apr 1, °23 8 : 2 24 24% ; 6,400 24% 
- me 100% 99 100 May 14 91 Sep. 7 Pennsylvania Dixie Cement pf. A............ 13,000,000 Sep. 1 27 Z . 91 91% ~— 300 
55% 42 57% 48% 67 Sep. 8 6% Jan. 3 Pennsylvania Railroad ($50) (PA) bacereoneced 499,296,400 Aug. 31, '27 87% 2 tiie 67 + 1% 43,200 67% 
122% 112 131 117 153% Aug. 5 126 Jan. 14 Peopies Gas, Chicago (PO)............2++0:: 46,541,200 July 17, '27 2 : 3% 151 151 +1 260) 150% 
21% 13% 26% 15% 46% July 20 20 Jan. 25 Pescss. B WAS CPM) s cceccccccccccccecvcse 10,000,000 ee 4.44 42 43% + % 8,100 42% 
B5% 61% 122 67 140% June 1 114% Jan. 6 PD SEO CID coc 0.0.00 626 co essceceeescs 45,046,000 July 1, ’27 ] 2 i% 134 134 —~ 1% uM 133 
89% 78 79 97% May 28 93 Jan. 22 Pere MATGMette Prier Pl. cccccccccccccccccce 11,200,000 Aug ee 1 2 97% 96% 97% + 1% om : 
79% 68% 91% 70% 96 May 4 Jan. 4 Te DO Mis ince dacwadeusdess¥asgceees 12,429,000 Aug. 1, °27 1 4% Ye 94% DIY +1 in 
* = . oe 23 Feb. 23 23 Feb, 23 Pettibone-Mulliken (PIK) ........-sseeeeseeee 7,000,000 , °23 
° ae 100% May 4 May 12 Pettibone-Mulliken 7% cum, pf. (sh.)........ 544,000 July 1, ’27 1 2 M 10) 1%) P 20 
68% 51% 91 59% 110 Mar. 25 854% Jan. 18 Philadelphia Company ($50) (PH)........... 47,220,300 July 30, °27 $1 7 106% 106% — %& Ty 106% 
49 45% 51% 45 53% Sep. 3 a Jan. 6 Philadelphia Company 6% pf. ($50).......... 4,898,000 May 1, '27 $1.50 SA 53 53 — & 4) 
37 37 39% 36 45 Apr. 6 39% Jan. 5 Philadelphia Company 5% pf. ($50).......... 1,442,450 Sep. 1, '27 $1.25 SA i2% 42 42 + % 0) 
ans ~~ ee oe 56 July 15 53 Mar. 11 Philadelphia Rapid Transit ($50) (PV)...... 30,000,000 July 30, ‘27 $1 2 6 ee os 
ee én es ii 50 Sep. 9 50 Sep. 9 Philadelphia Rapid Transit pf. ($50)..... .. 22,481,950 May 2, '27 $1.75 SA ) 50 At) . 1 ‘ 
52% 37% 48% 36% 47% Mar. 4 37% June 30 Phila. & Reading Coal & Iron (PRC)......... 1,400,000 41% 40% 40% _ 6,8 40% 
52% 38 461 36% 47 Mar. 4 37% June 30 Phila. & Reading Coal & Iron (sh.) (ctfs.)... 1,400,000 ‘ 40% 40 40%, + % ll . 
25% 12% 41 16 41% Jan. 10 25% Sep. 8 Philip Morris Co. ($10) ore. Nad tind onde ew a July 2 $ 2 26% Me 26% _ 4,4 26% 
91% 51 55% 45 56% June 24 47 Jan. 3 Phillips-Jones (sh.) (PJ). ‘ ewe Se} i, °2t $1 55 : 
95% 81% 85 80 101 Aug. 10 83 June 10 Phillips-Jones pf. Gilietin cents Aug. 1, "2 101 101 +1 on : 
47% 36% 57% 40 60% Feb. 16 38 July 13 Phillips Petroleum (sh.) (P)............ eee July 1, ‘27 7 14% 42% 43% + 1% 46,900) 42% 
42% 18 46% 31 52% Aug. 2 42 Jan. 7 Phoenix Hosiery ($5) (PXY).......-....0065 . 44 45 . 00 444 
a) 84 103 94 107% July 9 108 Jan. 5 I Sie cies mtdehcarhecsen sense 4,000,000 1, "37 4 104% 104% — % 1) 
47% 10% 43% 19 23% Mar. 8 9% Aug. 31 Pierce-Arrow Motor (sh.) (PZ)...........+++ 328,750 1 & 11 11%, + ol) 11% 
100 43 127% 76% jj 102% Jan. 3 42 Sep. 1 ee ED Sa 10,000,000 } i, °27 $2 44 18% 44% 47 +3 10,300 47% 
3% 1% 1% % 1% June 22 % Mar.25 Pierce Oil ($25) (POL).....-...2.0eeeeeeeeeee 29,622,925 ‘ 5 % % % 10,200 Hy 
40 2% 27% 11% 24 June 22 fo yee “OS | rr eptietraeneppepeeggoey 15,000,000 Feb. 1, ‘22 17 17 17 + % 00 
8% 4% 7 2% 5% June 20 2 Mar. 22 Pierce Petroleum (sh.) (PPX)...........++-+. 2,500,000 % 3% 3% + % 2, AM 
ma = ae es 37% Aug. 25 32 Sep. 2 _ Pillsbury Flour Mills (sh.) (PSY)............ 400,000 Sep. 1, '27 4 2 . 1% 33 3S 7 7,600 33 
ai ‘a xe de 106% Sep. 3 104 <Aug.27 #£Pillsbury Flour Mills pf................see0. 6,000,000 Sep. 1,27 1% , 105% 106% — ¥ 7% 106% 
ee mb an ae 105 Sep. 1 103% Aug. 16 Pittsburgh, Cincinnati, P Chicago & St. Louis... 68,022,700 July 20, °27 2% ‘BA *105 ‘ os 
544 37% 42% 29 74% June 7 32% Mar. 22 Pittsburgh Coal of Pennsylvania (PC)........ 36,169,200 Oct. 25, °24 1 8 61% 65% +3 ,100 68% 
99 80 3 70 93% June 8 70% Mar.10 ~° Pittsburgh Coal of Pennsylvania pf.. s60sc0000 35,000,000 Jan. 25, ‘2€ 8 he 87 93 +8 2 G00 . 
135 134 136 136 145% June 10 142% Apr. 18 Pittsburgh, Fort Wayne & Chicago (FW)... 86,812,800 July 1, '27 "147% 2° oe 
143% 139% 150% 143% 156% Aug.30 147 Mar.12 Pittsburgh, Fort Wayne & Chicago pf....... 19,714,300 July 5, 27 : *150% . + 
102% v5 100% 94 101.9 Jan. 18 95% Apr. 11 Pittsburgh Steel pf. (PG Pr)................ 10,500,000 Sep. 1, ’27 1% 2 87% $7 97% — 400 + 
63% 30 63% 39 535 June 7 30% Apr. 29 Pittsburgh Term Coal (PPT)........-.00++0 12,000,000 ; $ ) 46% 46% — 2% 2,600 od 
884 79 92 80% 85% Jan. 19 74 ~= Apr. 29 Pittsburgh Term. Coal pf............0+se00. 8,452,700 Mar. 1, ‘27 . *BO% oe o- 
123 63 135% 85 174 May 24 122 Mar. 7 Pittsburgh & West Virginia | eee 30,500,000 July 30, °27 152 1528 + % 4,900 a 
7 < ° 1464 June 3 146% June 3 Pittsburgh, Young. & Ash. pf. (PYA)........ 9,100,000 Sep 1, '27 1 *146%4 . *° 
am sa > 52% June 3 52% June 3 Pitts., McKeesport & Yough. ($50) (PMY)... 4.000.000 July 3, ‘27 $ . . "52% .. : 
. oe ee - 79% May 13 65  Aug.19 Porto Rican-Am. Tob. Co. “A’’ (PRT ‘A’’).. 10,187,500 July 11, °27 % iad a — % 4.400 12ie 
: . os . 23 May 20 15 <Aug.23 Porto Rican-Am. Tobacco B (sh.) i 82,440 i 24% 23 23% -% 9 BO 23 
121 64% 124% 15% 125% Sep. 8 92% Mar. 16 Postum Company (sh.) (PS).............+06. 1,468,510 Aug. 1, ‘27 $1.25 ) 25% 120 123% + 1% HR 40K 123% 
per 44 34% 78 Aug. 26 36% Feb. 5 Pressed Steel Car Company RE 12,417,600 ‘ 6% 71 72 — 4% 12,100 71 
ee es 87% 77% 92% May 12 76% Feb. 5 Pressed Steel Car pf...........ceesceecceeees 14,845,000 June 30, °27 1 ) 88 BRI 87% 87% fs 600 7%, 
32% 12% 20% 11 33% May 4 16% Jan. 5 Producers & Refiners ($50) (PFN).......... 37,450,850 Sep. 15, °2 x : 26% 22% 25% + <% 19,000 25% 
47% 27 41% 30% Feb. 9 36% Jan Producers & Refiners pf. ($50).............. 2,845,350 May 4, ‘2 87) 1 14% 41 42 +. 3 336 
a “4 ee 71 Sep. 6 535 Feb. 14 Prophylactic Brush Co. (ah.) (PYY)....--.-- 100,000 July 15, "27 O 1 1 0% @% -— } 200 
100% 92% 104% «97 % May 20 102 Jan. 4 Public Service Electric & Gas pf............ 51,473,900 June 30, ‘27 I Q 107% = 107 107 500 107% 
he os 33% 30% 46% Sep. 7 32 Jan. 6 Public Service Corporation, N. ps (sh.) —_— 4,153,482 July 30, ‘27 at 43% 46% 43% 44% + 1% 95,400 43% 
106 99 110 103% j$ 115% Mar. 23 108% Jan. 5 Public Service Corporation, N. J. 7% pf..... 28 908,000 June 30, ‘27 1% 2? 14 114% 114 114% + -% 200 - 
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a 7 — ———- Neosty Price eee = —_-— -——__ so Amount ——_——-Last es Sen é ‘ Sat., Wed 
2% -_— — 7 ange. —— —~ STOCKS Capital Date Per Pe- Sep. 10. Week's Week's Sep. 14 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. Piret. Hizh. Low. Last. Ch'ge Sales Close. 
119 109 124% 115 132 June 20 125 Jan. 10 Public Service Corporation, N. J. 8% pf...... 21,531,200 June 30, '27 2 Q pe in as 130 : 1313 
3 ee 101 rth 101% May 10 98% Feb. 19 Public Service Corpcration, N. J. 6% pf 20,750,800 July 30, '2 4% M 100% 100% 100% 100% — \& 700 100% 
173% 129 199% 145 oe May 25 150 = July 29 Polimaa CE Gis cnscsksedensiccsste 5, Aug. 15, '27 2 Q 159 159 154 154 —3 200 
“ - a — 7 ug. 25 73% Aug. 17 ° Pullman, Inc., new (GN:)......qecsccccecces GUE IOE = nv ccccess 43 we 78 79% TTY 18% Y% Tt 275 
47% 83 oy 33 46% Jan. 3 34% Mar.22 Punta Alegre Sugar ($50) (POS) July 15,°25 $1.25 .. oe jon 37g 3a ~ 1% ‘a0. sex 
33% 25% 31 25% 33% Mar. 4 25% June 27 Pure Ol] Company ($25) (PUY). . Sep. 1, °27 {We Q 26% 26% 26% 26% ae 13800 5% 
108% 103 112% 106 114 May 25 111% Jan. 11 Pure Oil Company pf.........+-+s+++ eeete Y July 1, ‘27 2 Q 113% 113% 113% 113% + % 100 Aida 
ee ee 49% 47 38 July 21 46% Jan. 20 Purity Bakeries, Class A ($25) (PTY)....... 4,124,775 Sep. 4, Se 75e Q ub 57% 46 a7 +2 1,400 si 
44 41% 83% Aug. 23 41% Jan. 3 Purity Bakeries, Class B (sh.)........-++s0+: 210,826 Sep. 1, °27 We Q 79% 2 + 1% 2°100 82 
103 99 108% Aug. 8 1014 Jan. 8 Parity Bakertes Bloc cccccccccccccseccccoces - 5,492,500 Sep. 1, °27 1% Q 107% 1n7% ‘ "90 107% 
77 39% 61% 32 68% Aug. 17 41% Apr. 13 RADIO CORP. OF AMERICA (sh.) (RA). T.300,7HR «§«s_«_ avccccces s0 oe 64 ti — 1 43 sh 
34 45 53% 044% 4% Sep. 3 49. May 3 Radio Corporation of America pf. ($50)..... 18,073,200 July 1, : tt 4% et a 9 
ao 68% 77 71% 80% June 21 74 Jan. 4 Railroad Securities [ll]. Cent. stk. ctfs. (RSY) 8,000,000 Jan. 1, sah 7 TOM “30 791, ‘ 
39 32% 41% 32% 46% Apr. 25 40 Jan. 5 Rand Mines (sh.) (RDM).......--ceeeseeeeee 12,224 Feb. 28, ‘27 Q . oe i ie U 
17% 11% 16% 10% 15% Mar. 1 13% July 1 Ray Consolidated Copper ($10) (RC)........ 431,242 Apr. 30,’ ie —<— ce d 
91% 69% 101% 79 123% June 9 Ce ae BS Ge Rac cecccecciccecces .. 70,000,000 Aug. 12, Q 116% 118% a 25,800 117 
41 ; 42 39% 42% Feb. 16 40% Jan. 13 Reading ist pf. ($50)..... .. 28.000,000 Sep. 8, Q 41% 41% a 900 : 
44% 36 45% 40 30 Feb. 16 433, Jan. 12 Reading 34 pl. (GSO)... ccccccccccccscicsoses 42,000,000 July 14, Q 44 44 j 700 
a aa 50% 37% 49 Apr. 20 23% July 1 Real Silk Hosiery (RSH).......-...se+ee+- +. 2,000,000 July 1, Q 281 30 — 1% 92,000 244 ) 
jing a 100 93% 9 Mar 1a 2. June i! Real it PE Tis ac tacendnnedayaaneedswe 2,450,000 July 1,’ Q 87% 881% "940 90 } 
D ‘ . 39% a] Sep. 10 : an. 2 teid Ice Cream Corporation (sh eet 101,395 is 5 29 ‘ 
100 92% 100 95% 107 July1! 97 May 17 Reid Ice Cream pf......... tee 62000 Be . — = tas ae oe 
28% 10 18% 7% 9 Jan. 10 5% July 23 Reis (R.) & Co. (sh.) (RIS)........ceeeeeee 100,000 8 aa ccevees se 6% 8 4+ oy 16.800 7% 
4% = «63 8&5 74% 73% Jan. 25 62 July 5 Reis (R.) & Co. Ist pf.......ceececeeeceeeees 2,250, July i, Q 6% 10% + 5% "200 hy 
- oe ee 47% June 9 37% Apr. 14 Remington-Rand, Inc. (RR)........-6.seee0 1,315,242 July 1, Q 40% 40% . 9 SK 381 
ee ee ° 102% Apr. 25 97% Sep. 10 Remington-Rand ist pf. (sh.) »221,! July 1, Q 99 99 + % a 0 rine ~—_ 
ts 110° Apr. 25 100% Apr. 14 Remington-Rand 2d pf. (sh.).. July 1, Q a ; F eed ‘ 
100% 100 118 106 117% Feb. 10 110 Feb. 18 Remington Typewriter ist pf.. - July 1, Q ee : 
113 103 115% 105 126 Apr. 25 110 Aug. 29 Remington Typewriter 2d pf........-se+eee0- ° July 1, Q na 
*120 *116 127 *122 138% May 11 136 Apr. 5 Rensselaer & Saratoga (RNS) Apr. 1, SA ée 
64% 42% 63% “4 75% Mar. 11 46% Jan. 4 Republic Iron & Steel Company (RBC)...... Sep. 1, Q 66% 69% + 13 > 80K 
9, 84% 99 91% 106 May 26 96% Jan. 3 Republic Iren & Steel mene pf July 1, Q 105 105 + iz —— 
1 & 10% 4% 10% July 11 4 Feb. 21 Reynolds Spring (sh.) (RSA).........--.+++ 387,958 May il, ee » 9% + 1% S 100 7 
ee ee ee ee 178 June 25 134% Mar. 24 Reynolds Tobacco, Class A ($23 » July 1, Q 175 175 + a eee : 
-s , - 146% Sep. 7 98% Feb. 24 Reynolds Tobacco, Class B ($25 July 1, Q 14: 146% + ny 19.200 X¥ 
97% 85 100 76% 120%, Sep. 9 74@©6=—s Jan. 13 Rossia Insurance Company ($25) Ris) ete July 1 Q 1121 20% Bis Le —s 
37% 48%C«*TSCOC«STMCC*«*dGSFeb. 9 © 44% July 27 Royal Dutch, New York (sh.) (RD)......... Jan. 28, Pe +i ‘ee ‘a 
62h 2 61% 42 69 May 27 - Tae. © TARO OE. GRU PUD. ccccccccstcesscstccsces, QE as sued i 3T 37 73 ee — 
50% 48 55% 42% 74% July 20 524% Jan. 3 SAFETY CABLE COMPANY (sh.) (SCY)... 188,500 July 16, °27 1 6. iy 74 : 
52% 35% 48% 36% 43% Mar. 4 36 May 23 St. Joseph Lead ($10) (JO)........seeeeeee: 19,515,170 Sep. 20, °27 Hie Q it 41 7 00 40K 
108% 57% 108% 85 1174 June 2 100% Jan. 6 St. Louis-San Francisco (FN).......+.++++++ 65,368,400 July 1, ‘27 1% Q 118% 115% +i 95m) 1198 
76 «97% 83% 104 July 11 96 Jan. 26 St. Louis-San Francisco pf..............+--+ 7,500,000 Aug. 1, ‘27 % Q , P — 
oo%. 43% 74 57% 93 June 17 61 Jan. 6 St. Loula Southwestern (SS)............s0. lo § eye ae on 82 85% _ ss 0 & a9 
78% 70% = BU 72 90% June 127 76% Jan. 8 St. Louis Southwestern pf........+.e+sesees 9,893,700 June 30, '27 1% Q 86% 86% : Ot = 
108% «= 48%} «102% = 67% 72% Mar. 5 «= 47% July 5 Savage Arms (SA).... 0.0L saceens 9,239,300 Sep. 1, "27 1 Q 4% 52% +1 14,400 
es 52 42% i Sep. 8 47. Feb. 23 Schulte Retail Stores (sh.) (SHO)........... 1,118,152 Sep. 1, '27 8ik%e Q hi nz Tt 1% os ; 56 
116 «©6110 ss 120—s112%=:123 Aug. 3 ©1116 Jan. 22 Schulte Retail Stores pf 2 July 3, '27 2 @ * — 
20% 51 27% 41% Feb. 17 28% Mar.31 Seaboard Air Line (SB).. ; a3 Sedtass : a he 26% BHY , 9 a5 
51% 39-35 48% 31% 45% July 25 32% Apr. 28 Seaboard Air Line pf.......... ioc Aug. 15, °14 1 be 41 41% _ —- aa 
16% 13% 14% 12% 13% Jan. 3 8% Sep. 9 Seagrave Corporation (s' 7 July 29, '27 3 Q 9% ou ae by 1,250) 42% 
- ‘ SRM 44% 77 Sep. 7 “1 Jan. 17 Sears, Roebuck & Co. ( Aug. 1, ’27 62%c Q T5% a ; a == 
il 9 10% 2% 3% Jan. 10 1 June30 Seneca Copper (sh.) (SEN).... ce EE | Uta ead ms ze % 1% eo wae ‘sa 
40% «6% «47 «= 82%) Aug.16 ©=—-56% Jan. 17 Shattuck (PF. G.) (sh.) July ‘ii, °37 rn a ix =” ba 
by nO%y 1% Wy 47% Feb. 10 42% July 27 Shell Trans. & Trading (sb) July 22, °27 ome.. i. 434 43% sa re do 
28% 21% 31 24 31% Feb. 7 25% Apr. 29 Shell Union Oil (sh.) (SUX).........20e000e5 ' June 30, '27 ie Q  y  26% tz a 
55% 51% 70% 52 68 Aur. 29 5506 Aug. 13 = Shubert Theatre (sh.) (SHU). . Sep. 15, °27 $1.25 Q OA Al, %, 100 a2 
284 17™% 28% 15% 22% Feb. 16 144%, July 16 Simms Petroleum (10) (SV).........c.ese0+5 - Jan. 3. '27 Mc ae 15% lite re. pers 3 
4% 41% 54% 28% 61% Sep. 9 33% Jan. 6 Simmons Company (sh.) (SIM). ‘ 000 06 July 1, ‘27 ec Q MG 61% + 3 129 vos 10% 
106% 100% 109% 105% 111% July 15 107% Jan. 6 Simmons Company pf.............. 5,635. Aug. 1, '27 im Q 110% 110% iz oa + tes 
24% Nu 24% 16% 22% Jan. 20 16 June30 Sinclair Consolidated Oil (sh.) (SC).......... 4,501,339 May 31,’ Mc 16% 17% 7 re ee 
24% 72% = 98% 90 103% Jan. 31 97 Jan. 6 Sinclair Consolidated Oil pf..........-.--+++- 16,907, a4 Aug. 15 Me Q 99%, 9% ; ¥ ~| ~~ 
32 21% 37% 26% 37% Feb. 21 24% June 27 Skelly Oil ($25) (SYE)...........cccecceeeees 27,396,590 Sep. 15, Se 3 Q Ke 27% ; a (ae 
143% 80% 142% «103 134% Apr. 6 113 June29  Sloss-Sheffield Steel & Iron RR er: 70,00 {000 June 20, 1% Q 123. 130% su or 39 
104 92 110 100% 108% Apr. 16 104% Mar. 22  Sloss-Sheffield Steel & Iron pf..........+.. . 6,700,000 July 1,’ 1% Q 107% 107! — ion on 
+. ** .* *- 16% July 21 11% June 22 Snider Packing Company (sh.) (SNI)........ 129,780 eevccee ° es ee 14% 14% + 3 0) 41 
e out md . 3350 Sep s Guider Packing pl. (Gia) occ cc cccccccccccsece 760,000 onensence Pe on 45% 45% Ss a 700 _ 
7 . x ae ay 18 3s Aug. 12 South Porto iRco Sugar (sh.) (PSU)........- Ce 8 ssesceees as “a 91 MS 4 
113% 9% 121 110 131% Aug. 5 118% Mar. 4 South Porto Rico Sugar (sh.) (PSU)......... 621,239 July 1, "27 2 Q ize A, Fe “"" 41% 
p re 33 30 9% Sep. 7 31% Jan. 3 Southern California Edison ($25) (SCE)...... 47,893:700 Aug. 15, ‘27 We Q 87% HT “m3 } 
re 55% 4 45% Jan. 13° 15 May 20 Southern Dairies, Class A (sh.) (SD)........ 162,500 Jan, 31,27) $1we 21 21 x “ae 8 —_ 
es 35% 17% 20 Jan. 7 7 May 18 Southern Dairies, Class B (sh.) - 235,000 1 + ¢ 
108% 96 1124 O6% 125% Aug. 1 106% Jan. 28 Southern Pacific (SX)..... "372,380,000 July 1, ‘27 i% @Q sate san” 1204 sane ’ <4 Re Ab, 
1204 17% 131% 103% 146% Sep. 7 119 Jan. 28 Southern Railway (SZ) . . 129,108,400 Aug. 1, ‘27 1% Q 18% 136% 134 134% ‘it ' am ist 
95% 83 95% STiy 1m Aug. 30 he) Mar, lv) Southern Railway pf... . 60,000,000 July 15, °27 1% Q 100 mm oN go. + iz noe 1% 
? es vit 80 «July 7 8) July 7 Southern Railway Mobile & Ohio ctfs. (SRM) Apr. 1, ‘27 2 SA a a aa ; = ries 
1 o> ia 191 1W Mar. 28 103 Jan 4 Spalding «A. G.) & Bros. Ist pf. (SPG). Sep. 1, ‘27 1% Q 1H Ww 10 107 
24 13% 17% 1” 5 July 29 10 June 1 Spear & Co. (ah.) (BOT) ....ccccccccccccccce ma 2 1 a ; 7 
92 78% 82% 72 80 ©6Feb. 14 we. St eS oe eer ieee sep. 1, '27 _— <a TH 73 zi 3 ; 
36% 15% 31% 18% 28% May 25 20% Jan. 2; Spicer Manufacturing (sh.) (BSY).....c..0020 BEBTIO ce eeee js oa 17%, Pre dG ot ee ~~ = 
108 92 107% 101 110% Aug. 26 104 Feb. 21 Spicer Manufacturing pf..............0¢ s July 1, "27 Q > hes ri 110% “ rh 
61 40% 69 51 65% June 6 > Jan. 25 Standard Gas & Electric (sh.) (SG). # July 25, '2 87l%ec Q 64% 65 ct 63% ’ > Digg } 
56% 50% «STH = SK HH AuR.39 57% Jan. 3 Standard Gas & Eletric pf. ($M)......-.... 2.274.000 Sep. 13, °27 "$1 Q wy Gay % 8} i, a 
88 62 92 67% 95% Aug. 30 70% Jan. 4 Standard Milling (SM)........ccscccceeees ‘ 492, June 30, ‘27 14 Q O4 ; 4 : 91% 92 3 ean oa 
o% «8: «899 868 6m Sep. 9 «©6684 Jan. 5 Standard Milling pf........2--s2z-cseese eee June 30, '27 1% 9 8 9 8 _— 9 
-: 63% 52% 60% Jan, 19 50% Apr. 28 Standard Oil of California (sh.) (SCD) 3,016 Sep. 15, 27 tiie 6 Q 53 a4 A 741 i 1 ‘haa = 45 
47% 38% 46% 37% 41% Feb. ° 35% Apr. 29 Standard il of New Jersey ($25) 105,243,050 Sep. 5, "27 +37%e Q IRF, 30%, 381 Atte ; iz my A 4% 
es es 334% 32% 34% Jan. 18 29% June 27 Standard Oil of New York ($25) "348.273 Sep. 15, '27 We 8=Q 31% 231M. ORT sth in — on 
38 5% = 10% 3% 4% June 9 2° Mar. 29 Standard Plate Class (sh.) (SGL)........... 200,000 Oct. 1, "24 Te : "34 = 
70 55% 3 45 15% June 10 10 Mar.16 Standard Plate Gliss pf............ccceeeeees 5,393,600 July 1, '25 as ; a on 
82 62% 96% 7° 13S he Aug 19 90% Jan. 4 Sterling L’roducts (sh.) (SU) 266 50 sneensecae Aug. 1; *27 1.25 Q 127 127 Wwrie 4 aa 
96% 55 92 61 : 70% Sep. 7 4% Mar. 15 Stewart-Warner Speedometer (sh.) (STX).... May 15, ‘27 1.50 Q 67 T% re $4 Sait oo ss ! 
61 77% 47% 54% Mar. 1 26% June 1 Stromberg Carburetor (sh.) (STB) July 1, '27 ec Q + 34 —~ __ Po 
68% 41% 62 : La 1% Sep. 10 40 June 2% Studebaker Company (sh.) (STU).. ‘ Sep a ae $1.25 Q 2¥, G1 G 4 4 + 
125 112 122% 114% 122 Feb. 23 118 Feb. 10 Studebaker Company pf................e-0++ Sep. 1, ‘27 1% Q . <i 61% + 8% 17,100 1 
12 3 3% 1% 8% May 12 2% Feb. 28 Submarine Boat (sh. i “peter, Taisen pois : 118 
43% 38% 41% 30% 34% Jan. 17 30 =Mar. 21 Sun Oi (sh.) (SUN Sep. 15 27 Be Q 22 32 22 1 on asd 
4 ne -. “* 100" July 29 99 Aug.11 Sun Oil Om cum. pl...... Sep. 1, ‘27 1% Q ee 99 cab isee 
6% ee 5% a. i% Feb. 18 3% Mar. 30 eee? Ge GS. Bea ccccceccnceonsciceosce BEE ___és%e< sa "3% ; 3%, *s x 
41% 20 34% 19% 28 = May 18 19% Jan. 25 Superior Steel (SSU).. y Dec. 1, 26 ‘Oc: » 29 2" e “ 0 ” 
15% 5% 17% 8% 13% Feb. 3 7 Apr. 27 Sweets Company of America ($50) (BWA)... 5,000,000 Feb. 2, ‘25 Tie. 4 = Z Vie. ™ 
20% 10% 14% 4 6 Jan. 14 3% Sep. 1 Symington certificates (sh.) (SYZ).... 5 oe ny §«—s ss ‘naeaendes a ia os au 
25% 19% 20% 10% 13% Jan. 14 8% Mar. 1 Symington, Class A (8h.)........0.ceceecceess 200,000 Jan. 2, ‘27 ec oe 9K 9% 9 9" PT 
16% 11 14% 11 15% Aug. 4 11% Jan. 10 TELAUTOGRAPH COMP. temp. etfs. (TZ) 192,000 May 2, ‘27 3 s oa 
16 7% 16 10% 13% Jan. 15 8% June 10 Tennessee Copper & Chemical y sh.) iTCC)... 794.624 Sep. 15. '27 12%e ry a% . as ve \ sand ( 
. 2 53% a . 17 . 7 19 —— COE GID, oh. ncnseciseenécences y 225 July 1, °27 T5ec Q 49% M% x ‘ ; 2 1 foo a 
= : 9% Sep. 7 an. 3 exas Gulf Sulphur (sh.) Mteese Ss >, °27 ; x B12 : : ; 
59 43% 61% 42 102% June 21 53% Jan. 7 Texas Pacific T ae a cone geseceeeesec . 38,7 “ ~~ bee * = = a vias i = ann oa 
10% 19% 12 is June 8 ag May 2 Texas & Pacific Coal & Oil ($10) (TXX). ‘380, June 30, °27 Ie Q 138% 14% 13% +4 + a ams Fd 
on ax os «! une 7 5% an. 2% exas Pacific La s bPecoseses x , 7 3 = y “ 
676 255 *2040 *510 3650 June 7 150) Jan. 25 Texas Pacific faee een We neo BS a ae 0% _ a —" Rij ; _— eit 
a ; ; a 21 Sep. 8 10% Aug. 12 Thatcher Manufacturing (sh.) (TCH).....-.- EN ae i9 21 494 Pr 
* % Sep. 5 ug Thatcher Manufacturing cnv. pf. (sh.)..... ie a ow re _ " - on q 
30% 9324 34 26% (3G Aug. 5 24% Jan.11 The Fair (sh.) (TF)... Beeb ap Sen Mt et ma tad .* - 
. 105 7 1071 4 June20 105 Aug. 8 The Fair pf AAI ES **! ga00%000 = Aug. 1°27 i% @Q ‘a ‘ petee zs 
15% 7% 13 13% 41 Feb. 8 28% Aug. 31 Daled Beet: CRAM). o6cccase+cccocetsccescne 16,590,000 $5 33 2 
50% 42% 36 June 21 47% Jan. 26 Thompson (J. R.) ($25) (THM).............- 6000000 “80e M 3 x4 =. a a 
oe ee 19% June 9 15% June 2 Tide Water Associates (sh.)..............0:- 7 lic Q 16% 16% rr ; 
>: - -* .. 90% June 1 87 July 19 Tide Water Associates pf..... 1% Q : 88 wae 16 
36% 30% 394% 27 29% Jan. 13 19 July 25 Tide Water Oil (sh.) (TV) 2 168/264 : 2% Q 23 2 = ees 
101 99 103 87% 89% Apr. 25 86% July 20. Tide Water Oil pf............. 20'705.200 Aug. 15, '27 14 Q 88% ty a oe 
I 37% BOS 44% 142% Aug. 3 78 Jan. 3 Timken Roller Be aring (sh.) (TER) col mama 1,200,882 Sep. 5, °27 T1y% Q 127% 131% - oo < 
101% 70 116% 95% 110% Jan. 5 (93% Apr.11 Tobacco Products (TB)..........:+.:+ssss0s. 65,931,000 Aug. 15, °27 1% Q 100% 101 — 1% “an 2 
ae es — 118 July 13 108) Apr. 16 «= Tobacco Products, Class A... cc... cee eec nee 44,807,000 1 ae 113% 113% r 0) «112 
oe . w - 9% June 18 3% Apr. 30 ‘Transcontinental ‘Oil (sh.)-“GPON) 2.000002. 3.742.029 July id "26 Soe 3. 8% B® , _ «| 6 
35 24% 8927 15 17% July 16 10 May 4 Transue & William (sh.) (TU)............... "100,000 = June 30, '27 $1 Q ‘ “ies , 
78% 58 78% 5914 6514 Feb. 11 49% June 2 Twin City Rapid Transit (TW). LIL) 22,000,000 June 31, '27 1% SA = 
1m1 04% 102 101 106 May 20 99 Apr. 22 Twin City Rapid Transit pf.............. Pre 3.000000 July 15. 27 1% Q 102 102 x 
MG 38% 63% 43% 0% Apr. 18 45 Jan. 29 UNDERWOOD TYPEWRITE = 0 7. aay - - - — esienemncamasimalaney 
121% = 115 123 115% 49 -123% May 2 120 Jan, 5 Underwood Typewriter pf = Ge) (US)... Se July i. R we g ane ae 4, PR. += Be, sims 5 q 
86 36 71% 35 734 June 1 38% Jan. 25 Union Bag & Vaper (PP) July 1h. "24 1 u ~ fos poe, 4 - 
100% 78 144% Aug. 5 98%, Jan. 25 Union Carbide & Carhon (sh.) (UNC)........ 2'827 47 July 1. '27 s1.50 0 138% 142% oan 48% + 1% B10) i 
is 6S STH SB Jan. & 38% Apr. 18 Union Ol of California ($25) (UCL)......... 40:7305475 Aug. 10, °27 He Q 42 an as amet Soon gate 
33% 33 68% 2% x. O84 an. 27 Tnion acific ) "27 2% 89%, R P4 : .” - 
7 73% 81% TH 84% May % 77 Mar. 5 Union on ers ny enoeeneceeneueeserens eases oe fs 3” -a 'f = > te 6S ee ae 
134 96% 120% 84% 116% July 18 94 Jan. 3 Union Tank Car (UTX)............ 30,734, Sep. 1, '27 1% Q 110% 411 Saat 1 i ‘a tan 
ee “ “7 “(38% uly 235% ‘Aug. 8 United Cigar Stores BI... 0.0.0 48,929,800 wees a a = 
* 33 - June 2 uly 29 United Cigar Stores er "2 i% @Q 05 05 as 3 ; : 7 ‘ 
a A sis kis mi ws te oS 
1g 52 ng 55% mu Ju y 12 5 vA Jan. 6 United Drug st cada alle eeatlbiels. ibs . . > + BS 7 7 2 — 2 on) TG 
20 9 12 6 fh Jan. 19 3% July 12 United Eeemaal , | ghupebehsenerebeheriey ¥ a ul nr . + sive Q 6o 60 60 A + 4 Om wy 
67 60 58 49% 49 Feb. 7 36% June ll United Dyewood pf.......00000 22, 4500,000 July 3, '27 1% Q 4 40 40 0 
san, ‘ 126 98 149% Sep. 10 113% Jan. 26 United Fruit (sh.) (UF)..........cceeceeeees 2,500,000 July 1, ‘27 t$2" Q 136 1491 136 147 } 
en 4 18% 3814 17 oe = Apr. 7 16% Mar. 2 United Paperboard (PB)............+++++++:+ 12°000,000 July 15, °26 : as 18 18 18 is . 
3 rth 4 “* red oe May 2 190' Aug. 20 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Sep. 15, '27 2 Q 196 205 191 19 
“4 118 July 1 112. Mar, 14 United States Cast Iron Pipe & Foundry pf.. 12,000,000 Sep. 15, °27 1% Q 113 113 113 11 ; 4 
ee *- ** ee =2% July i 144% May 5 United States Distributing (UM).. ae §©6=— son heeeces o« oe 2% 20% 18 19 2 
% “2, ‘3 a Mi, Sep. 2 81 May 5 United States Distributing pf.... __ ~ =—- i ebeteders a a 4 95 91 92% cz 
on eo zt 3 3 Sep. 9 2% Feb. 19 United States Express (USX)............. 70 "Oy 000,000 Mar. 28, ‘23 *35 Sp 4 “s 4 4 
ss” = Pty 45% em May 19 51% Feb. 1 United States Hoffman Mach. (sh.) (HMY).. Sep. 1, "27 & Q IBY 8% 52% ub - 
8 70% 4 45% : Feb, 28 69 Mar.30 United States Industria) Alcohol (UD)....... Aug. 1, ‘27 $1.25 Q 79% 80% 78% 79 " 
115 102 114% 994 119 Aug. aol) 107% Apr. 4 United States Industiial Alcohol pf.......... July 15, ‘27 1% Q : 117 . e 
ee ee es 18% Sep. 8 14 July 21 United States Leather Company ‘OX éensusé oe es 17 18% 17 is 
one Aug . | tee — = United States Leather, Class A (sh.)........ - 30) 10% 38% +F H 
See, -- 3: “2 35'2 Sep. 8 uly 15 United States Leather prior pf............... 1% € ri 97}, 971. ; 
70M 67 71% 48% 7% Aug. 22 ‘4 Apr. 6 United States Realty Aa, RS See si” Q oe rd pe} a ae = 
Ty 335 88\, 50% 67% Feb. 28 374% June 16 United States Rubber Company (RU). Sates 90.8 2 la’ I5%q ite a 
108% 92% 100 101% 111% Apr. 8 nm June 16 United States Rubber Company Ist pf....... 2 Q 96% 98 963 9 H 
“ «( -— 6 44 Aug. 10-33% Jan. 13 United States Smelting, Ref. & M. (#30) (UV) Bi4e Q 42 ~~ mm a + 
4 1 Aug. 18 45% Jan. 18 United States Smelting, Ref. & M. pf. ($5). 8T%e Mig OQ “TD Th 
_ 
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———_- Yearly Price Ranges. Amount ——-Last Dividend T 
1925. ; 1926. ——_———-1927 Range.————_. STOCKS Capital Date Per Pe- Se; 

High. Low. High. Low. High. Date. Low Date (and ticker abbreviations) Stock Listed. Paid. Cen riod. FE 
os e WT 113% # 157 Sep. 9 111% Jan. 28 United States Steel Corporation (X)......... pity 623 500 June 29, ° 1% Q 46% 
1265 122% 130% 124% 136% July 27 129 Jan. 28 Uhited States Steel Corporation pf...........4 2 Aug. 28, °27 1% Q 135% 
59% 51% 67 56% 86% June 16 Jan. 14 United States Tobacco (sh.) (UB)........... July 1," ik Q 5% 
114 105% 123 112 126% Aug. 11 123 Jan. 14 United States Tobacco pf...........ccccceees July 1 x Q 
on 94% 98% 90 103% Apr. 26 Jan. 14 Universal Pictures ist A ee pe July 1 Q 

26 oot 13 3744 Mar. 235 Aug. 30 Universal Pipe & Radiator (sh.) (UVX)...... July 1 Q 2 

94 65 52 May 81% Jan. 27 Universal Pipe & Radiator pf................ Aug. 2, Q 89 
111 82 116 124 Aug. 24 111 Feb. 11 Utah Copper ($10) (UB)...........-.csseeees June 30, Q 
38 30 37 27% 34 May 19 27 Jan. 6 Utilities Power & Lt., Class A (sh.) (ULA). 431.500 July 1 Q 2% 
34% 25% 43 56% Aug. 17 37 Jan. 20 VANADIUM CORPORATION (sh.) (VA)..... 378 368 Aug. 15 7 2 4% 
26% 15% 12% 14% Feb. 8 5% Sep. Se EE SOD CO WUEED cas kasi cntnkigescsccn’ | MED 2 becceee 10 
80 75 58 67% Jan. 4 re eee Oe I, BE Me, ca dv ndscndcconsesesesace Sep. 1 13 Q 
es 52 44% 63% June 6 48 Jan. 2 Vick Chemical (sh.) (VIK)..............++.- Aug. 1 $1 Q 
91% 85 98 90 May 97% Jan. Vicksburg, Shreveport & Pacific July 1 2 SA 
92 89 98% 91 101% May 17 98% Mar.25 Vicksburg, Shreveport & Pacific pf. Oct. 1 2 SA 4 
.* .- .* ** 41 Apr. 12 32 July 1 Victor Talking Machine (sh.) (VKK) cose )«=—s SUA BR n wees 7% 
oe oe oe oe 96% Apr. 13 87% Aug. 16 Victor Talking Machine convertible pf. ( P Aug. 1, ‘27 2 » 
os ee : es 100% Apr. 13 96% Aug. 23 Victor Talking Machine prior pf.............. 20,831, "300 Aug. 1, '27 i 97% 
ost 18% 2 15 Sep. 8 7% May 23 Virginia-Carolina Chemical (VC)............ 471,661 oes 
95: 92% 98 Sep. 7 73° June 8 #£«Virginia-Carolina Chemical 7% pf........... 14,241,000 1 Q 88 
63% 56% 31% 45 p. 9 26% Apr. 4 Virginia-Carolina Chemical 6% pf............ 21,212,200 41 
ee es ee oe 108% July 12 107% Sep. 9 Virgiuia Electric & Power 7% pf. (VE)...... 10,260,300 Q 07 
oa ee os m~ July 19 99% July 19 Virginia Electric & Power 6% pf............. 208,800 Q 
46 30 60% Jan. 4 40 Aug. 5 £Virginia Iron, Coal & Coke (VK)............ 10,000,000 4 
T9% 70 85 70 16% Aug. 22 69% Aug.10 Virginia Iron, Coal & Coke pf................ 5,000,000 4 SA 75 
ee ‘ 36% 39% June 20 SO, Fale TH | OV. WECRMEOE. (ORL) CVV) occ cccccicccccccscces 372,266 Tc Q 2 
-: ° 110% 94% 118% June 20 99 Be, Te Hg - FE I so ndccc sete sccccceccecéocviecs 2,257 ,800 1% Q ) 
11% 6 15 10 Aug. 26 16% Jan. 5 Weems . TSC . CVA) occ ccc cwcccvcccccccce 2°000,000 aM 
103% 80 95 88 135 Aug. 27 90 Jan. 4 Vulcan Detinning pf........ 1,500,000 13 Q 
ee oe oe os Aug. 26 16 Jan. 28 Vuican Detinning, Class A 1,225,800 

. 95 Aug. 26 Aug. 24 Vulcan Detinning pf., Class A...........44.. 919,400 Q 

47% 19% 52 383% 81 June 9 40% Jan. 4 WABASH war oped Sabeesaccerubewmedaecdehesees =. 697, poe basdegnes . 68% 
7 5E% 78% 68 101 June 9 76 Ss Se” WPMD En hc os cic ccccccccccoveseserpocscives 34 Aug. 25, ‘27 1% ) +55 
60% 38\ 72 57 June 9 65 Jan. 15 Wabash pf B ee ered ckd Aaedanee peeienaee = 461. S00 Apr. 1, ’27 $5 A 4 
19% 14% 7 5 Feb. 7 19% July 7 Waldort Gystem (Gi.) 2... ccccccscccevccccs 441,610 July 1, ‘27 37 Q 2 
24% 21% 12% 24% Apr.. 1 17% July 20 Walworth Company (sh.) (WAL)............ 300 .000 Sep. 15, ’27 0 2 1s 
198 116 195 99 115 Sep. 9 89% Apr. 13 Ward Baking, Class A (sh.) (WD).......... _ 86,275 July 1, ’27 $2 Q 
95% 7% 85% 21% Feb. 18 17% June 14 Ward Baking, Class B (sh.).........-..++++- 500 900 2056606 ‘ 2¢ 
2 9414 110% 8814 97 Sep. 8 R4 Apr. 9 Ware Batting wl. (Gia.)...ccccccsccccwvccsccece 31 888,700 July 1, ‘27 an Q ¢ 
= 17% 69% 12 45% Jan. 6 20 July 5 Warner Bros. Pict., Gl. A ($10) (sh.) (WBP) 1,997,800 Dec. 1, °2: STC Q 2 

= es 28% May 26 24% Aug.23  Warner-Quinlan Company (sh.) =_— y) 240,000 July 2, °27 t Q 2 

BOK 43 69 43% 116 §6Sep. 6 5 Jan. 14 Warren Brothers (sh.) (WXA).. 115,624 July 1, '27 $1 Q 4 
. oe “ és 47% Mar. 12 43 Aug. 27 Warren Brothers Ist pf. ($50)...........5.++ 2,000,000 July 1, ‘27 Q 
aé Pes ae peer 27 June 1 18 Sep. 1 Warren Foundry & Pipe Corporation (WAF). ........ ‘ : s 
110% 110 110 107% 08 Feb. 25 107% Jan. 4 Washburn-Crosby pf (WCY)...:...--.--+055- 6,325,000 Aug. 1, '27 2 0 
oe $e ee os 75% Aug. 9 71 Aug. 30 Weber & Heilbroner Corporation (sh.)........ 14,745 es 
oe ee es es 103% Aug. 9 102% Aug.10 Weber & Heilbroner Corporation pf.......... 2,500,000 
14 3% 44 2% 2% May 23 June 28 Wells Fargo Express ($1) (WF)........-..-. 240,000 asase : 

ill 105 115 108 118 May 27 111 Jan. 15 West Penn Power 7% pf. (WPP)............- SOS aoe Aug. 1, '27 1 Q 4 
os oe 103 95 108% June 22 100% Jan. 20 West Penn Power 6% pf......-..--e+-e-eeee- i Aug. 1, ‘27 1! 2 i 
i" 9814 884 110 May 4 97% Jan. 4 West Penn Electric, Class A (sh.) (WEP).. 2: June 30, "27 Q 
és 102% 95% 112 July 30 102 Jan. 4 West Penn Electric pf..........ccseecceceee 22,15 24° 700 Aug. 15, °27 1% Q : 
18% 11 16% 11 67%. June 9 13% Jan. 6 Western Maryland (WM)...........see+ee0+> Se. Seccesses 4 
26% 16 24% 16% 67% June 9 22 Jan. 7 Western Maryland 24 pf............eeeeeees 9.476,000 Siotthaes } 

Ww 19% 39% 27% 47% June 22 25% Apr. 26 Western Pacific Railway (WR).........-++-+ 60,000,000 ——..... 41 

81 72 86% 72 70% Feb. 7 55 Apr. 26 Western Pacific Railway pf..........-0-++++ 40,000,000 Apr. 5, '27 

144% 116% 157% 134% 170% June 8 144% Jan. 8 Western Union Telegraph (W).......-.+-++++ 99,817,100 July 15, "27 Q 

144 146 105% 189 Aug. 5 133% Jan. 4 Westinghouse Air Brake ($50) (WKM)...... 39,423,844 July 30, °27 4§2.75 @Q g 
84 66 79% 65 Sep. 7 67% Jan. 4 Westinghouse E. & M. ($50) (WX)..........- 114,504,450 July 30, °27 £ ( 8 
87 79% 87% 78% 91% Sep. 7 82% Jan. 25 Westinghouse E. & M. ist 4, vig30) PR EE 3,998,700 July 15, ‘27 $1 Q 
20% 9% 19% 13% 18% Feb. 15 12% Sep. 1 Weston Elec. Instrument (sh.) (WZ)........ 150,000 ‘ 

2 19% 32% 27% 34% Apr. 20 30 July 14 Weston Elec. Instrument, Class A (sh.)...... 87,000 July 1, ’2 0 Q 
32 10% 32 18 136 Feb. 8 27% Jan. 3 Wheeling & Lake Erie (WL)...........-++++ 33,648,700 jeawasee 
53% 22 50% 37 97 May 13 47% Jan. 7 Wheeling & Lake Erie pf. .... 10,331,900 be one ee 84 
31 25% 29% 25% 27% Feb. 15 22 Apr. 25 White Eagle Oil (sh.) (EGO) 490,000 July 20, ‘27 An Q -* 

104 57% 90 51% 58% Feb. 28 36 July 12 White Motors (WHL)...........+--+..-+-+. . 40,000,000 June 30, '27 $1 Q 30% 
49% 33% 38% 38% Aug. 16 26 «Jan. 26 White Rock Min. Springs ctfs. (sh.) (WHR).. 186,184 June 30, °2 aL Q 
é ae os ae 53% Aug. 10 21% Mart. 24 White Sewing Machine (sh.) (WSW)........ 200 000 une 44 

64%4 46% 59 Jan. 17 46 Feb. 18 ##$White Sewing Machine pf. (sh.)........- 100,000 Aug. 1, '27 $ Q 
5% 2 3% % 1% Feb. 14 Aug. 8 Wickwire-Spencer Steel tr. ctfs. (sh.) (WIK) 948,940 tterees 8 

34% 9% 34 18 24% Mar. 3 16 June 30 Willys-Overland ($5) (OV).......scceeeceeee 12,633,770 Nov. 1, ‘20 2 7 

123% 72% 99 8814 96 Aug. 22 87 June 11 We IONENS BE ss 5 oc cc cncecccccsavcesccusse 17,345,700 July 1, ‘27 1 Q pa. 
as -< 14% 6 17 Feb. 21 10 May 5 Wilson & Co, (sh.) (WIL)........cccccccesss 425,998 July 1. '27 15 Q 12% 
+ * 14 32% Feb. 23 164% May 5 Wilson & Co., a A (s'1.). ash deodade Re 2 
a at 81% 42 84% Feb. 23 58, Apr. 8 , 8 2. Seer reer CT rere 28,312,200 Nov. 15, °26 er 72 
7 es 128 120% 192 Sep. 7 117% Jan. 11 Woolworth (F. Ow. ) Company ($25) (Z)...... 97,500,000 Sep 1, °27 $1.25 2 8 
79% 35% 44% 9 46 June 7 ™% Jan. 27 Worthington Pump (WOR) -+++ 12,992,200 July 15, '22 1 3 
88 76 61% June 9 46 Jan. 22 Worthington Pump pf., A.. 5,592,900 Oct. 1, '26 1% 

76% 58 65 7% 54% June 7 40 Feb. 2 Worthington Pump pf.. B.............. 10,321,700 Oct. 1, '26 1% 4 
32% 16 39% 24% 60 Sep. 7 24% Apr. 5 Wright Aeronautic (sh. ry 249,390 Aug. 31, ‘27 2 ( 

70% 62 72% M4 57% July 11 5 Jan. 4 Wrigley (Wm.) Jr. (sh.) (WWY)......... 1,800,000 Sep. i, ‘2 ~ M 
57% 45% 56 47 84% Aug. 24 70% Jan. 8 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) — 400,000 July 1, Q 84 
48% 22% 40 §=Aug. 10 2 Jan.14 Yellow Truck & Coach go etadsiccasses 6,000,000 Jan ‘ 4 

100 90 107 91% 99% July 20 83% Aug.23 Yellow Truck & Coach pf..........-sseeeeee% 15,000,000 July 1, 27 Q 89 
92% 63 95 97% Mar. 24 81% June 29 Youngstown Sheet & Tube (sh.) — 987 ,606 June 30, 27 1% Q 88 

—.! ~~ Low. Date. Expire.First. fligh. Low. Last. Ch’g' Sales s 
‘ 2% Se 6 1% Sep. 9 Am. Home Prod.Oct. 3 2% 2% 1% 1 
4g Sep. 7 3% Aug. 8 Canadian Pac...Sep. 29 4% 4% 4 4% + % ‘ 
1% Sep. 6 % Sep. 9 Elec. Refrig....Sep. 29 1% 1% % \s 
4% Sep. 8 3% Sep. 9 Gen. Ry. Signal.Oct. 4 4% 4% 3% 3% 4 
% Sep. 10 % Sep. 9 Gen. Ry. S. pf..Oct. 4 % & % 
vx Sep. 8 p. 7 Int. Comb. Eng..Sep. 30 dw x xs Ys - 
6% Sep. 9 July rat. Tel. & Tel...Oct. 5 5% 6% 5% 6% + 3 
6% Sep. 7 June Y. Central...Nov. 1 5 6% a) 5% + % 80,289 
2% Aug. 20 1% Sep. 9 N. Y. .N.H.&H. ..Oct. 1 2 2 1% 1% % 4,31 
High and low prices are based on sales of 100-share lots except in special instances, where an asterisk (*) indicates that the price given is f 
common stock. xEx dividend. {Plus 14% quarterly in stock. aPayable 2%% quarterly in common stock. 





Sat., Wed., 













































Sep. 10 Week's Week's Sep. 14 
Last Ch’'ge Sales. Close 
4 155% +] 542,600 155% 
13 135% ~ % 2,400 135% 
s Bi%, sO. +1 200) 
126% wna 
101 +1 100 101 
5S 2¢ 26% — 2 6,000 27 
Sb, 90 + % mw 
120 banks 
x31 1 12,604) 205) 
— 1% 22,900 ur 
+ 6% 1,4M) 12 
} 60 
% 1,700 6% 
0 
te + % 22,440) 36% 
x — 1,600 At] 
— %& 1,600 
+ %& 14,900 145 
én 1.2 871 
: + 2% 4,800 44 
1% 1m 
: +4 1) 
7 + 5 10 
2 % 8,000 7 
on 2M) 
— 4% 1,230 41 
+ 2% 660 
70% +3 33,500 7 
981, +? 2,700 
94 + 4% 200 
2 19% — ¥ 1,000 
18\ 1% 700 
115 +5 
IG 28% + 2 20 
y 96% + % : 
2 23 3% j4<+ &% ; 
2 25% + & 
If 111 3% 
"40 
23% +2 26,200 231 
+ 4 + 1% 30 
fo 4a 1 20) 72 
12% 102% +™ re 
1% 
+ 114% - a wD 1131 
8 7% 108% + 1% 230 107 
J 109 + 1 10 11¢ 
111 + % 40 = «112 
63% — & 216,900 63 
63% + ¥ 6,700 644 
40 + 1 4,800 44% 
69 9% % 2,500 7 
162 — wm 3,000 
8 184 184 — 1 5,400 185 
s 85% 86% + 1% 105,600 ROIS 
vi 91% + 2% 100 
13 13 . 1,000 
2 32 + &% 100 
70 es 
R4 ~ 84 + 4% 200 
22% + 
~ 414 + 1% 43% 
36% — \% 3544 
4 45 + &% 17% 
56 : 6 
% oe % 
17% + & 7 
93 —~ %& 
1% — 1% 10% 
221, 22% — & 21% 
2 7¢ 70 — 1% 
2 x 189 + 9% 881 
q 4 36 + 2% 5 
nd - 
4 45 — & 300 
6 +1 52,700 ay 
5 56 + % 700 ri 
R4 84 + 400 
” 34 + % 93,500 41, 
89 b4y + 6% 2,900 94% 
88 Bim 88% + 1% 6,600 RRY, 





TPartly extra. {Plus stock. §Payable in 


Secrecy and Other Debated Practices of Investment Trusts 


Continued from Page 431 


unsavory manipulative operations a year 
or so ago threw this kind of organization 
into considerable financial disfavor, and 
it is not at all typical of any representa- 
tive development in the investment trust 
field today. 

The narrowest instance of diversifica- 
tion that has come to the attention of 
this writer in connection with bona fide 
investment trust operations is that. of a 
plan organized for fixed investment in 
the stocks of six designated banks in a 
single city. The organizers of this trust 
justify its existence on the theory that 
most bank stocks are quoted at prices 
so high that a great many individuals 
are unable to enjoy investment in them, 
whereas they can purchase the popular 
priced shares of beneficial interest issued 
by a group investment plan based on 
them; and bank stocks of themselves, 
they argue, constitute a high degree of 
diversification since each individual 
bank’s assets represent all types of finan- 
cial contacts with virtually every kind 


of business enterprise in the community. 
Several other investment trusts restrict 
themselves to the purchase of the shares 
of banks and other financial institutions, 
but none on such a narrow basis as the 
one cited. Their portfolios ordinarily 
comprise many institutions in many 
places. 


Trust Activities Influence Market 


It is pertinent to point out here that 
the activity of investment trusts, par- 
ticularly those specializing in bank 
stocks, has been a large factor in the 
spectacular advance in the quoted prices 
for this class of investment during the 
last year—an advance that has produced 
a palpable degree of inflation in some 
bank stocks. This result tends to hamper 
trading activities on the part of the 
investment trusts and to deprive those 
restricted to purchasing bank shares of 
the advantages of diversificatoin which 
contemplates that unfavorable market 
conditions in one field represented by 
securities in the investment portfolio will 
be offset by favorable conditions in 


investments 
investment 


others available for its 
Another large specialized 
trust restricts its investments to 
ties of well known companies eng 
primarily in the manufacture and dis- 
tribution of food products, such as the 
chain grocery and meat stores, ice cream 
manufacturers, dairy concerns and 
creamery companies. This 
trust, contrary to the practice of most 
trusts to limit their holdings in any one 
concern to a very small percentage of 
its securities, owns all of the common 
stock in the case of two companies among 
its investments. While this trust re 
stricts its investments to a 


secur 
gaged 
A 


investment 


single cias 
of companies, its managers argue that a 
degree of diversification is nevertheless 
represented in the fact that the activi 


ties of these concerns cover sixteen 
tutes. 
An important group of investment 


trusts limit their regular investments to 
the purchase of various insurance com 
pany shares. The proponents of this 
plan hold that a portfolio composed of 
nothing but insurance company shares 


really represents the highest sort of 
liversification. It would include various 

tinct types of underwriters such as 
life, casualty, fire, surety, marine and 
so on, which would all be eligible for 
1eir investments. Moreover, they point 
out, this initial diversification is rein- 
forced to a very much further degree 

reason of the fact that the assets 
of insurance companies themselves 
omposed in large part of investments 

all classes of sound enterprises and 


tr 


are 


governmental units throughout the 
Classes of Securities Limited 
Again, diversification is circumscribed 


some investment trust portfolios in 


respect to the class of securities ad- 
itted. One large, highly esteemed and 


efficiently managed trust ordinarily 
places the bulk of its funds in common 
stocks. A recent statement in fact 
howed that all of its investments were 

this form of security. It operates 
on the definite theory that in the long 
run investment is more advantageous in 
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a diversification of common stocks than 
in fixed income issues. This is not, how- 
ever, a rigid rule, for, if changing condi- 
tions warrant it, this trust is in a posi- 
tion to place its funds in bonds as pru- 
dence or expedience require. 

In contrast to this company there are 
others which restrict their investments 
almost entirely to bonds. One of these 
obtains wide diversity for the underlying 
portfolio by selecting bonds of various 
lines of industry and also from various 
countries. A recent statement showed 
that less than 2% percent. of its in- 
vested funds were involved in any one 
security. Its portfolio, representing 
securities with a total par value in ex- 
cess of $2,000,000, contained over eighty 
different issues of bonds, debentures and 
notes. 


Foreign Bonds Only 


Still another company which bases its 
investments on bonds further restricts 
its purchases to foreign issues, contend- 
ing that the scattering of its risks among 
many countries and classes of bonds 
creates the most desirable degree of 
diversification. Its portfolio recently 


contained the following apportionments, 
all foreign: Government bonds, about 52 
per cent.; municipal, 21 per cent.; rail- 
road, some 6 per cent.; industrial bank 
‘mortgage bonds, nearly 5 per cent.; in- 
dustrial bonds, about 15 per cent.; and 
less than 2 per cent. foreign Government 
guaranteed railroad stocks, bank stocks 
and industrial stocks. As to geographi- 
cal diversification, 50 per cent. of its 
invested funds was in Europe, over 10 
per cent. in Central America, over 28 
per cent. in South America, over 6 per 
cent. in Japan, and the rest were scat- 
tered in Canada, the Philippines and 
Haiti. The total number of countries 
represented was twenty-four, and the 
largest investment in securities originat- 
ing in any one country was less than 12 
per cent. of the total outlay. 


Control by Issuing Houses 


The investor also has the opportunity 
to exercise his discretion as to whether 
he will confide his money with an invest- 
ment trust that is under the power and 
influence of a particular investment 
house selling or originating issues, or & 
group of such interested houses, or 


whether he will select an investment 
trust that is independent of such special 
control. 

Opponents of close domination over an 
investment trust by those who have their 
own lines of securities to sell assert that 
such a trust may be used merely as a 
self-serving selling device, amounting in 
effect simply to a plan for increasing 
the customers.of a stock brokerage or 
investment house by grouping them to- 
gether in a discretionary joint account. 
On this point of interested control Rip- 
ley says in his “Main Street and Wall 
Street”: 

The professional investment trusts for 


rofit are rapidly multiplying in num- 
rs. There is obviously a heavy respon- 


sibility involved for all of these profes- 
sional agencies. There is danger that 


the trusts themselves will be subordi- 
nated to the interest of investment bank- 
ing houses. I have in mind one such 
} song a ital of $5,000,000, representing 

wusth of securities which will be 
held Pe the public who participate. But 
in this particular trust the entire control 
rests in the hands of Class B stockhold- 
ers. This voting management is con- 
stituted solely of partners in the banking 
house. Other details of the technique 
of this establishment clearly point to the 


conclusion that this is Substantially a 
device for enabling bankers to borrow 
money from the public at a low rate of 
interest, in order to finance their syndi- 
cate underwriting operations in other 
directions. One must expect that such 
abnormalities will develop out of this 
movement. To keep the situation whole- 
some, there should be a rigid separation 
of these investment trusts from the busi- 
ness of promotion or of the marketing 
of securities. The lack of such separa- 
tion is a very real danger. 


Ripley Case Not a Lone Instance 

This was not an isolated instance. 
Another investment trust, dealing only 
in bonds, whose prospectus the writer 
has in hand, is supervised by a board of 
five trustees who direct its security 
purchases—and three of them are offi- 
cers in a single bond house, which also 
handles the sale of the certificates of 
beneficial interest in the trust. 

Thus a chief question challenging the 
prospective investor in the securities of 
an investment trust is the nature and 
the amount of domination over its poli- 
cies which is exercised by special inter- 
ests through the plan of its organization 
and capital structure. This subject will 
be treated in a future article. 
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STEAM RAILROADS. 
Pe- Pay- Hérs. of 


Company. Rate.riod. able. Record. 
Boston & Maine pr. pf 1™% Q Oct. 1 Sep. 16 
Do pf. A. eee 1M Q Oct. 1 Sap. 16 
Do pf. B 2 Q Oct. 1 Sep. 16 
Do pf. C 1% Q Oct. 1 Bep. 16 
Do pf. D 2% Q Oct. 1 Sap. 16 
Do pf. E... , ™% Q Oct. 1 Sep. 16 
c., c.. C. &@ &. L.. $2 Q Oct. 2 Sep. 30 
Do pf. ‘ $1.25Q Oct. 2 Sap. 30 
Joliet & Chicago o« : 75 Q Oct. 3 p. 23 
N. ¥. Central 2 Q Nov. 1 Sep. 30 
Northern Pacific 1% Q Nov. 1 Sap. 30 
Pitts., Ft. W. & Chi ™ Q Oct 1 Sep. 10 
Do pf. 1% Q Oct. 4 Sep. 10 
Spates Railway 1% Q Nov. 1 Sep. 20 
Do pf. .. 1% Q Oct. 15 Bep. 2 
Vermont & Mass 3 — Oct. 7 Sep. 7 
Wabash pf., A 1% Q Nov. 23 Oct. 25 


PUBLIC UTILITIES 


Alabama Power §7 pf....$1.75Q Oct. 1 Sep. 15 
Do pf... eee $1.50Q Oct. 1 Fep. 15 
Am. Gas & Electric..... She Q Oct. 1 Fep. 18 
Do pf. Q Nov. 1 Cet. 10 
Am. Power é Light pf. $1 48 Oct. 1 Eep. 16 
Birmingham Elec. $7 on $1.75 Q Oct 1 fep. 12 
Do $6 pf ...$1.50Q Oct 1 Sep. 12 
Hoston Eicvaicd Ry 1% Q Oct. 1 Hep. 10 
Do 2d pf. 3% — Oct. 1 Hap. 10 
Central States Electric. ..25¢ Q Oct. 1 Hep. 10 
Do pf. .. -. 1% Q Oct. 1 Sep. 10 
Centrai I. Let i% pf $1.0 Q Oct 1 sep. 15 
Tee TD BE... ccc $1.75 Q Oct 1 Sy». 15 
Chi., N. 8S. & Mil. pf - 1% Q Oct. 1 Sep. 15 
Do pr. lien stock 1% Q Oct. 1 Bep. 15 
Cit. Serv. P. & L. 7% pf.s => fiep. 15 Ser 1 
Cont. Gas & Electric $1.10Q Oct. 1 Sep. 12 
Do pr. preference 1% Q Oct. 1 Sep. 12 
Do partic, pf.. 1% Q Oct. 1 Bep. 12 





DIVIDEND 











TO HOLDERS OF 


SECOND LIBERTY LOAN 
4, PER CENT BONDS 


EXCHANGE OFFERING OF NEW 
TREASURY | NOTES 


Second Liberty senha bonds have been called 
for payment on November 15th next, and ac 
interest will be paid after that date. 

Notice is given of a new offering of United 
States a, notes, in rox for Second 
Liberty Loan Converted 4% per cent bonds. 
The new notes will Se dated! September 15, 1927, 
and will bear interest Irom that date at the rate 
of 34% per cent. The notes will mature in ae 
ss but Snag be called for redemption after 

ree 

etaens on Second Liberty Loan Converted 
pt. per cent bonds surrendered and accepted in 

nge will be paid to November 15, 1927 
The prise of the new issue of notes, is 100 4. Hold- 
ers surre: ing Second Liberty Loan vert- 
ed 44 per cent bonds in exchange will receive, at 
the time of eee of the new notes, interest 
on Ane Second Liberty Loan Converted 4 per 
cent bonds from May 15, 1927, to November 15, 
1927, less the premium on the new notes issued. 

Holders of Second Liberty Loan Converted . 

A ‘x (per cent bonds who desire to take peony 
this opportunity to obtain Treas 

ts new issue, should arra. with their ba. bia 

for such exchange at the earliest possible da' 

as this offer will remain open only for 8 licaited 

period after September 15th. 

Further information may be obtained from 
banks or trust companies, or from any Federal 


ve Bank. 
A. W. MELLON, 
Secretary of the Treasury. 
Washington, D. C., September 6, 1927. 








The New R ani Central Railroad Co. 

New York, September 14, 1927 
A Dividend of Two Dollars ($2.00) per share on 
the capital stock of this Company has been de- 
clared payable November 1, 1927, at the office 
of the General Treasurer, to stockholders of rec- 
ord at the close of business September 30, 1927 

H. G. SNELLING, General Treasurer 





Pe- Pay- Hadrs. of 


Company. Rate.riod. able. Record. 
Do partic. pf....... . % Ex. Oct. 1 Sep. 12 
SS aw 1% Q Oet. 1 Sep. 12 
Duluth- ipinosins , Q Oct. 1 Bep. 15 


East. Mass. St. Rwy. any. 








OE EE - 1 Sep. 15 
East. N. J. Pr. 7% pf . | Sep. 6 
Do 8% pf........-- . 1 Bep. 6 
Eastern States Power pf. $1.7 . 1 Oct. 15 
Empire Power Corp . 1 Sep. 17 
Do 6% pf.......-- . t Sep. 17 
Georgia Power Co. . 1 Sep. 10 
Germantown P.Ry., . 4 Sep. 
Indianap. P. & L. 6%% pf. 1% Q Oct. 1 Sep. 9 
Int. Tel. & Tel......... . 1% Q Oct. 15 Oct. 8 
Int. Util. Corp., A........ 87%e Q Oct. 15 Sep. 30 
Kansas El. Pwr. 7% pf... 1% Q Oct. 1 Sep. 15 
Long Island Ltg. pf., A.. 1% Q Oct. 1 Sep. 13 
Manhattan Ry. 7% gtd... 1% Q Oct. 1 Sep. 17 
Manila Electric .......... ome Q Nov. 1 Sep. 30 
Midland Util. 7% pf.. A 1% Q Oct. 6 Sep. 27 

Do 6% pf., Class te .. 1% Q Oct. 6 Sep. 22 

Do 7% pr. lien stock 1% Q Oct. 6 Sep, 22 

Do 6% pr. lien om. 1% Q Oct. 6 Sep. 22 
Minnesota P. & L. pf... 1% Q Oct. 1 Sep. 15 
M. W. Ut. pf, ($100 par). ‘$1. 75Q Oct. 15 Sep. 30 

Do pf. (no par).... $1.59Q Oct. 15 Sep. 30 
Mohawk Valley .... .. We Q Oct 1 Sep. 20 
Mountain States Pwr. pf.. 1% Q Oct. 20 Sep. 30 
N. Eng. Pr. A. pf........$1.50Q Oct. 1 Sep. 17 
N. ¥. Water Service pf. $1.0 Q Sep. 15 Sep. 3 
Niag., Lock. & O. Pwr. pf 1% Q Oct. 1. Sep. 15 
N. Boston Ltg. Pr..... ey Oct. 15 Oct. 3 
ee Ge ccnbedages ceseees 1.5)Q Oct. 15 Oct. # 
Northern N. Y. Util....... Tic «= Q Sep. 29 Sep. 
Northeastern Power. ...13e Q Oct. 1 Sep. it 
yp Seen er $1.50Q Oct. 1 Sep. 15 
Northern States Power, A 2 Q Nov. 1 Sep. 30 
BPO GOMGD Be seccicvcccccs 20e Q Novy. 1 Sep. 30 
BY GS BGs oc é cepesee “1% Q Oct. 20 Sep. 30 
NS ot indexes tnea 1% Q Oct. 20 Sep. 30 
Northpott W. W. pf.. 1% Q Oct. 1 Sep. 17 
Ohie Elec. Power 7% ‘pf. . 1% Q Oct. 1 Sep. 20 
Ohio River Edison 7% pt. 1% Q Oct. 1 . 13 
Ottawa Traction ...... 1 QO Oct. 1 Sep. 
Ohio Tel. Service pf.. 1% Q Oct. 1 Sep. 15 
Pacific Lighting ......... 900 Stk ........ Nov. 1! 
Penn. P. & L. $7 pf......$1.75Q Oct., 1 Sep. 15 
ee Ge Ms cccscéccese ..$1.50Q Oct. 1 Sep. 15 
Phila. Traction ....... . $2 — Oct. 1 Sep. 10 
Philadelphia ............. $1 Q Oct. 31 Oct. 1 
Do iaweképeetehuhaed 1-120 Stk Oct. 31 Oct. 1 
Do 6% p scescneceestee eo Bon | Ge 
Power i. “48. Lect 2c — Sep. 30 Sep. 15 
P. 8S. of Okla. 6% pf..... 1% Q Oct. 1 Sep. 24 
DS TED Pha soccecvccscveess 1% Q Oct. 1 Sep. 24 
Rochester Gas & Elec. We Q Bep. 27 Sep. 20 
So. Cal. en 8% pf.. 2 Q Oct. 15 Sep. 2 
Do 3%% pf.........5. 1% Q Oct. 15 Sep. 20 
8. E. Gas & Power, Ys 43%c — Sep. 15 Aug. 25 
8. E. Power & Light. sucant 2he Q Oct. 20 Sep. 30 
oy a ee 1.75Q Oct. 1 Sep. 15 
DO BB Bbc cscccss 1.50Q Oct. 1 Sep. 
Do partic. pf...... noche Q Oct. 1 Sep. 15 
8S. W. Power 7% pf --» 1% Q Oct. 1 Sep. 15 
8S. W. Bell Tel. pf.. 1% Q Oct. 1 Sep. 20 
8. W. Light & P. $6 pf...$1.50Q Oct. 1 Sep. 15 
Springfield G. & E. pf., A.$1.75Q Oct. 1 Sep. 15 
Sp —s (Mo.) Rwy. 4 

ee fn casceccecs Q Oct 1 Sep. 15 
Standard Gas’ é& Elec.... sc Q Oct. 25 Sep. 

« § eee 1% Q Oct. 25 Sep. 30 
United Gas Improvement. 2 Q Oct. 15 Sep. 
Un. Util. Co. Ist pf......$1.75Q Oct 1 Bep. 21 

BANKS. 
America (Bank of)....... 3 Q Oct. 1 Sep. 5 
Bank of Italy -+...$5.24Q Oct. 1 . 
~~ of Italy Nat. Tr & 

Ms canecees .$5.24Q Oct. 1 Sep. 5 
Bank of N. ¥. & Trust. H.50Q Oct. 1 Sep. 23 
Empire Safe Deposit.. 2 Q Sep. # Bep. 23 
First Nat. Bank...... ...25 Q Oct. 1° Sep. 30 
Fifth Avenue Bank. ...$6 Q Oct. 1 Sep. 30 
Los Angeles First Nat. T. 

> Gs Ae sccocevsnas $.50Q Oct.. 1 Sep. 26 

Do new ($25 par)...... *3%%c In. Oct. 1 Sep. 1 
Manhattan Co. (Bank of 

the) ($50 par). — Q Oct. 1 Sep. 4 
Do $100 par stock...... 4 Q Oct. 1 Sep. 16 
Mechanics (Brooklyn).... 3 Q Oct. 1 Sep. 17 
Nat. Park Bank.......... 6 Q Oct. 1 Sep. 16 
Pearl Market Bk. & Tr... 2% Q Oct. 1 Sep. 15 
MD. canedésagennsactos 2 Ex. Sep. 15 . 14 
State Bank of Chicago. a Q Oct. 1 Sep. 30 
ED secs squwecaticnceces Q Oct. 1 Sep. 16 
United States (Bk. of). % Q Oct. 1 Sep. 20 

‘ % Ex. Oct. 1 Sep. 2 
TRUST COMPANIES. 
Central ecrenvenaidl osteo Q Oct. 1 Bep. 24 

arene coseeees | Ex. Oct. 1 Sep. 24 
Mfrs. (Brooklyn) ‘ 5 Oct. 1 Sep. 15 
Union Trust of Chicago. . aa Sep. 30 Sep. 


FIRE INSURANCE. 


Roasia $1.4) Q Oct. 1 Sep. 14 


MISCELLANEOUS. 
Pe- Pay- Hadrs. of 





Company. Rate.riod. able. Record. 
Abitibi Power & Paper... 1% Q Oct. 1 Sep. 30 
BE GRE ccccdsscescess $1 Q Oct. 1 Sep. 30 
Aeolian Co. pf............ 1% Q p. 30 Sep. 20 
Aeolian Weber P. & P. pf. 1% Q Sep. 30 Sep. 20 
Air Reduction ........... $1.25Q Oct. 15 Sep. 30 
MD. 0064066 c00ees scccecees $ Ex. Oct. 15 Sep. 30 
ont Port. W. P.......008 Sep. 30 Sep. 22 
athGbdencenhaueeed $1.75Q Sep. 30 Sep. 22 
in ‘ais Shoe & Fdy. Sep. 30 Sep. 23 
Ot daakitvcadminas ..$1.75 Q Sep. 30 Sep. 3 
Am. Express eacevencecen $1.50Q Oct. 1 Sep. 16 
Am. Internat. Corp....... $1 — Oct. 3 Sep. 1 
Am. Insurance .... -.20ec Q Oct. 1 Sep. 12 
Am. Laun. M. —_ $25)..$1.25 Q Sep. 1 Aug. 22 
Do pf. (par _ =. ee Q Sep. 1 Aug. 22 
Am. Sales Book.......... Q Oct 1 Sep. 15 
Am. Type ES Q Oct. 15 Oct. 5 
Do or sche eebedesee Q Oct. 15 Oct. 5 
Am. Window G. M. 5Q Oct. 1 Sep. 21 
Artloom Corp. pf....... Q Dec. 1 Nov. 18 
Art Metal Construction 7%ce Q Sep. 30 Sep. 23 
Assoc. Laundries, d0000mn Q Sep. 15 Sep. 1 
Auburn Automobile |... Q Oct. 1 Sep. 20 
Bingham Mines ..... vous Q Oct. 5 Sep. 24 
Bridgeport Mach. pf.. Q Oct. 1 Sep. 20 
British-Am. Oil, Ltd. — Oct. 1 Sep. 15 
Brunswick-Balke-Coll. Q Oct. 1 Sep. 20 
Canadian. Canners pf. . Q Oct. 1 Sep. 15 
Can. Locomotive pf....... Q Oct 1 Sep. 20 
Can. Gen. Electric pf..... Q Oct. 1 Sep. 15 
Carling Brew., Ltd......./ We Q Oct 1 Sep. 10 
Cent. Dairy Products, A..We Q Oct. 1 Sep. 20 
C. G. Spg. & Bump. pf... 2 Q Oct. 1 Sep. 10 
Campbell Baking, y ee ‘$1 Q Oct 1 Sep. 19 
actédageseendetscon 87%c Q Oct. 1 Sep. 19 
Chand.-Cley. M. pf...... 62%c Q Oct. 1 Sep. 20 
Clum Alum, Utensil ... 500 Q Oct 1 Sep. 15 
a ay Peabody & Co., Inc., 
e063 dbed-Ciek tad me sou 1% Q Oct 1 Sep. 2 
ee Cola Int. Corp. ...$2.50Q Oct. 1 Sep. 10 
Com. Credit Co, .........23¢ Q Sep. 30 Sep. 10 
Do 6%% Ist pf. ........ 1% Q Sep. 30 Sep. 10 
ee Bee Me Me cccccees 43%c¢ Q Sep. 30 Sep. 10 
Do 8% is UE chase aan We Q Sep. 30 Sep. 10 
Cent. aking, A ae Q Oct. 1 Sep. 19 
CbOdsederescaes o- Q Oct 1 Sep. 19 
Davenport H'iy pf. es Q Oct. 1 Sep. 20 
Devoe & & Raynoids, A. We .. Oct. 1 Sep. 20 
MD UM écégecccescsis¥ocs "Jae -- Oct. 1 Sep. 20 
OY" pp eearaes $1.75Q Oct. 1 Sep. 20 
Do 2a br. buesesepaanend $1.75 Q Oct. 1 Sep. 20 
Dixon (Jos.) Crucible... 2 Q Sep. 30 Sep. 20 
Dome Mines ............ 25e¢ Q Oct. 20 Sep. 30 
Dominion Glass ......... 1% Q Oct. 1 Sep. 5 
i: Et shh on unotwenedhea 1% Q Oct. 1 Sep. 15 
Dom. Stores, Me. seceas 60e Q Oct. 1 Sep. 15 
Douglas (W.L.) Shoe pf. 1% Q Oct. 1 Sep. 15 
Eastern a SEE cucicel t%e Q Oct. 1 p. 
 banckcgesbesedadivesa 12%c Ex Oct. 1 p. 
Elec. Auto-Lite ........, 1.50Q Oct. 1 Bep. 22 
Elec, Contr. & ape. -++-$1.25 Q Oct 1 Sep. 20 
Emerson Elec. pf. ...... 1% Q Oct. 1 Sep. 20 
Empire Bond & Kort. (in.).$1.50 Q Oct. 5 ....... 
Evans Auto Loess. A,B.$1 Q Oct. 1 Sep. 20 
Fanny Farmer C.Shps _pf.60c Q Oct. 1 Sep. 15 
Finance Co.Am.(Balt.),A. Es Q Oct. 15 Oct. 5 
PO TE RER Sah ee Q Oct. 15 Oct. 5 
DO FOE. ccqccesccs: a Q Oct. 15 Oct. 5 
French (F.F.) Co. ptf 3 — Sep. 15 Aug. 31 
First Nat. Stores .......37%c Q Oct. 1 Sep. £0 
Be in Sineetsnsadscseee re 8 Oct. 1 Sep. 20 
CM, cncticatdewcd $1.75 Oct. 1 Sep. 20 
= Syphon onectendes 87%c Q Oct.. 1 Sep. 17 
neéedunspesed 133 Oct. 1 Sep. 17 
Gee Bak. 2" RA eS 1.25Q Oct. 1 Sep. 20 
ae yt "T. & R. of Ca- 
i ree «oe» 1% Q Oct. 1 Sep. 15 
Greaselll “Chemical eee vec 2 % Sep. 30 Sep. 15 
+ ae 7, aS Se aie 1% Sep. 30 Sep. 15 
Great Lakes Towing 1% Q Sep. 30 Sep. 15 
BP Ms cccccssccccésccece 1% Q Oct. 1 Sep. 15 
Guif eeepreecte” = * Oct. 1 Sep. 20 
Hawaiian Commer.& Sug.25c Oct. 5 Sep. 25 
$6040 00.00 6650 0ecen~ees he Oct. 5 Sep. 25 
BMD cecnvetes caccdesesces 235e Ex Nov. 5 Oct. 25 
DE sshebh@bqnoeneenes sane 23¢ Ex Dec. 5 Nov. 23 
Homestake Mining ......50c M Sep. 26 Sep. 20 
Huyler’s. of Del. pf.... 1% Q Oct. 1 Sep. 20 


Intercontinental Rubber. . "25¢ Q Sep. 30 Sep. 24 
Internat. Match part. pf. re Q Oct. 13 Sep. 24 
b. of Canada ... 29 


2 

2 
rot 

ee 










_ ’ 
Ind. Pneumatic Tool Q Oct 1 Sep. 20 
Ind,. Motocycle pf. Q Oct. 1 Sep. 2 
Island Creek Coal Q Oct. 1 Sep. 22 
f. Q Oct 1 Sep. 22 
3Q Oct 1~Sep. 15 
M Oct 1 Sep. 5 
Q Oct. 15 Oct.. 1 
| Oct 1 Sep. 15 
King PPnntip Mills Oct. 1 Sep. 20 
ee (A.B. Q Oct 1 Sep. 20 
Lambert Co. ........ %Q Oct 1 Sep. 26 
Lehigh Valley Coal . d Q Oct 1 Sep. 5 
Liberty Baking pf. ...... Q Oct 1 Sep. 23 
Lone Star Gas ..... : Q Sep. 30 Sep. 22 
Lord @ Taylor 24 pf.. Q Nov. 1 Oct. 17 











Pe Pay- Hadrs. of 
Company. Rate.riod. able. Record. 
Ludium Steel ...........50e Q Oct. ‘1 Sep. 20 
McCall Corp s0c Q Nov. 1 Oct. 20 
x0 Sep. 16 
30 Sep. 16 
15 Oct. 29 
os Q@ Oct, 15 Oct. 3&3 
Mahoning Coal R. R....$12.50Q Nov. 1 Oct. 24 
Mallinson (H.R.) pf. ... 1% Q Oct 1 Sep. 20 
Mandel Bros., Inc. -- 62%c Q Oct. 15 Se. 30 
Marlin Rockwell -- We Q Oct 1 Sep. 22 
RE A rae 2e Ex Oc 1 Sep. 22 
Marion Steam Shovel -The Q Oct 1 Sep. 15 
i. - ei enaiwaakideee .$1.75 Q Oct 1 Sep. 16 
Nashua eemiactaring pt. 1% Q Oct 1 Sep. 15 
Nat. waeene Corp. coreecae Q Oct 1 Sep. 15 
Do oseeseoeee Ex Oct 1 Sep. 15 
Do pi pf. décnwes $1.12% Q Oct 1 Sep. 15 
Nat. Dairy P rod dvece. tae @Q Cet 1 Sep. 19 
Do pf. A & B. coccess SS @ Get i Sep. i9 
Nat. Licorice pf. 1% Sep. 30 Sep. 15 
Nat. Rec oaneens Pump (in. 75 x «6€©6Q] UNov. 1 
De The Q*Feb. 1 
a ‘ine palace ee ae Q*May 1 
Do Tse Q*Aug. 1 
Nat. Supply pf. $1.75Q Sep. 30 Sep. 20 
Nat. $i Q Oct 1 Sep. 17 
Nipiasine Mines T%ceQ O 00 Sep. 30 
7 Pro. Corp. ..29c Q Oct 1 Sep. 20 
Dk. ceenekcevese ..-Me Q Oct i Sep. 20 
Ohio "Setmilons Tube pf 1% Q Oct 1 Sep. 5 
Paramount F. Lasky pt $2 Q Nov. 1 Oct. 15 
Park Utah Cons. M. .2% Q Oct 1 Sep, 15 
Penn.-Dixie Cement . awe Q Oct 1 Sep. 22 
Penick & Ford pf. ... 1% Q Oct 1 Sep. 1 
Penney (J.C.) Co. pf..... 1% Q Sep. 30 Sep. 20 
Pet Milk Co. bead 7ie Q Oct 1 Sep. 10 
Do pf. ven j % Q Oct 1 Sep. 10 
Pick (A.) & Co. pf. -- 1% Q Oct 1 Sep. 16 
Pitts. Plate Glass 2 Q Oct 1 Sep. 17 
Price Bros. . ly Oct 1 Sep. 5 
Do pf. ee 1% Q Ox 1 Sep. 15 
Real "Sink H. Millis ‘ 1% Q Oct 1 Sep. 
Reis (R.) Co. pf --. 1% Q Oct 1 Sep. 21 
Reid Ice Cream ... i Q Oct 1 Sep. 20 


Richardson «& 
participating pf. 

Royal Bak. Powder 

ee Me Set cbié-ee te 

Rubber Serv. Lab. . 

Safety Car Heat & Light. 

Safeway S. of Md. 
I. wee ox 

Seeman Brothers | 

Stern Bros., A 

St. Maurice Val. 

Salt Creek Con. oil 

Schulte Ret. Strs. pf 

Schulze Baking pf 
eS Sara 

Shaffer Oil & Ref. pf.. 

Shattuck (F.G.) Co. .....! 

Stanley Co, of Am .... 

a Works 


Boynton 
Rey 


(MvNuanas 





dbnnencneeeees ous 3%c Q 
Swedish- American Inv. .§1. — g 
Do participating pt. atea- ee 
— (J.R.) ocesd 





7 Guashede se 


ee pf. oe 
United Dyewood pf. ... 
U. 8. Leather pr. pf 
trust ctfs. nenes nate 
United Shoe “Machinery. J ~ 





Do 20 
ee. sacee be) 
MD. eédecncsncetages t i 20 
U. S. Industrial Alco. pt. 1% Q Oct. 15 Sep. 2 
Vulcan mpepounend pf. and 

pf. A 1% Q Oct. 20 Oct. 8 
Pt (iat eteteees scuwseme 2 Acc.Oct. 20 Oct. 8 
Waukesha Motor .. --62%c Q Oct 1 Sep. 15 
West Coast Oil pf; $1.50Q Oc 5 Sep. 24 
MEG ciabosccagccoscsons 3 Ex. Oct > Sep. 24 
Western Electric ........3c Q Sep. 30 Sep. 26 
Western Union .......... 2 Q Oct. 15 Bep. 24 
West Point Mfg. ........ 2 Q Oct 1 Sep. 
ee Alr Br. new 

SE seceestacshovesect.on > Q Oct. 31 Sep. 30 
will ’ Baumer Candle pf. Q Oct 1 Sep. 15 
ba paar OB. intbes ix Q Oct 1 Sep. 24 
. § Ae Serr, $1.50 In. Oct 1 Sep. 20 
Ti snneedvectepectcce $1.75 Q Oct 1 Sep. 20 
DEE cn cccncansetéden eed $1.75Q Jan 1 Dec. 20 
Yellow Truck & Coach pf. 1% Q Oct 1 Sep. 20 


*Period Sept. 1 to Sept. 30. 








The regular quarterly dividend of 
1%% will be paid October ist to pre- 
ferred stockholders of record Sept. 20th. 
THE GENERAL TIRE & RUBBER 
COMPANY of Akron, Ohio. 
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Bond Sales, Pri | 
ond Sales, Prices and q Yields 
TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
byans CLOSING AVERAGE OF 40 ISSUES é DOLLARS PeRcent AVERAGE NET RET , PRICED ISSUES peer 
92) i 4 4 4 + 4 92 | ad ; i lag 
30} i 4 4 4 ZA 4 : i i! 4 } } } ; } } 90 | a6] } lhe 
se ; 4 =e 
88 ia aR, + et ft ———s — a ‘=e aes a | BB 44 i i neni a oe 1 —t—1 t--+ 14.4 
} a6 a a ae Road + 144 ; } ig6 } ai TN ttt | +—+ 14.2 
9 SA SS) PO: Oe) SE a SR A (eS oe | as | 4 | | |} \, 
! | | | | 
' 82! l | | | i ! i 4 1 1 i B2 | 38 i i i | 1 i lag 
{} JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC JAN FEB MAR APR MAY JUN JUL AUG SEP OCT NOV DEC | JAN FEB MAR APR MAY JUN JUL AUG SEF cT WN DE A EG MAR APR MAY JUN JUL AUG SEP OCT Now CEC 
1926 1927 1926 1927 
ww BOND AVERAGES (40 BONDS) AVERAGE BOND YIELDS 
Net Net ——Week Ended — 
sept Ch’ ge. Close. CP'ees Ten o hish- priced bonds: Sept oe, see. Sept. 3; 1921 “Sept. a, 1998. 
Sept + weeks range—High, 91.89; low, 91.69. Your bb GRO an cs ss. ' 4.211% t Dia 4.402% 
Sept T 06 Sept. | RO ress ae = a 
Sept — .06 Ss. GN A DRA b 6a. n0 d0 0.0.00 0444-69 91.76 — .04 BOND SALES CLASSIFIED 
BONDS SOLD ON NEW YORK STOCK EXCHANGE (Par Value) ; 
(Par Value) Week Ended Same Week 
Se 2 a Corporation ” Ro9 166 Gon $23, ‘$32 500 TE aa i060 
. a 6=6[hhUcUL!l.... Roe $29,766, + $5,834, 1¢ 
PERT Cer er eee Divienssns sideiebkdenweewn Holid Holida a United States Government 4 518,250 4,285,100 + = 233 150 
A ak emdeteenadalddiwdsituanes PS $8,65 fee f02 th 20, 100 Earees RE AA ; 13,108,500 15,767,000 — 2,658,500 
Thursday 000 ’ 803°000 1254" 500 » Ae tee . 9,000 ae 3,000 + 6,000 
— = RE EE ETS EEL pe. Pe Rane eee Oe 10,539,600 TE .acscs pewsdedas $47,402,350 $48,987,600 + $8,314,750 
Total week ,600 5,498,400 kw SSK 
Year to date $56,600 -2,468°618.795 NEW BOND ISSUERS 
Monday, Sept. 12 ,864,000 10,747,600 —Week Ended——— 
Tuesday, Sept. 13 26.500 353,350 Sept. 9, 1927 Sept. 2, 1927. Sept. 10, 1926. 
Wednesday, Sept. id 100 11,929,500 | Industrial $15,500,000 $4,060, : 
Public utiit 12 400/000 14°100'000 
: grag ich. Low. State and municipai ead 4,074,000 1,095, 
na cad : ’ 82.54 Aug. 75.01 Jan. | Railroad ... 47,942,000 
chhpee<enecnae X ; 76.41 Nov 67.56 June , os a = 
1925 oe 73.14 Oct 85.57 May ry ee sauna $46,344,000 b “er nad $53,037,000 
Soeececcessecce “ . ° \o une - ec. --——--- 
_ Sears 79.43 Jan. 75.58 Oct. chi deveseideod 82.36 Nov. 75.65 Sept. ‘ Sept. 9, 1927. . 2, 1927. Se ot 11, 1926. 
*To date. SEE re 89.48 Jan. 74.24 Dec. MD ate savcbacseapes jas sate $4 856 964,305 Sep 620,305 sept. 1 629,000 








- Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, September 10 (Total Sales 947,402,550) With Coming Pri ices Wednesday, September 14 


























































UNITED STATES GOVERNMENT BONDS. . Range 1927. et Wed.'s Net Wed.'s 
Figures after decimals represent 32ds of } per cent. High. Low. High. Low. Last. C h ge.Sales.C io ose High. Low. Last. Ch'ge.Sales.Clos« 
Range, 1927. Net Wed-’s 99% 97% Cordoba 7s, IH2 ........ 99% 99% I9%+ \% 952 91% 91 91%+ % 151 91% 
High. Low. High. Low. Close. Ch’ge.Sales,Close a oon RR Sng & “4951.0 + ton oo 96% + % ut “r is, 1937 100% et yor) + % 126 101 
we the 1s, 5) eee De vo ° os rants 93% 11 
101.00 100-18 Likerty’ tat der reg 100.16 100-16 10016216 ts, | 98, 2% Cundinamarca 7s, 1946.. 93% 93% 93%+ % 10 2-2... 104 103% 103% + 1% 21 108% 
100.10 100. = Lib od a 97.49 3” 100,00 100.00 100,00 —2 10 pee 97% 93% Cuba 44s, 1949 ......... 7% Vi% 97% + 4 11 
103.30 102.28 Lib ist eva%s,'32-47.103.11 103.7 103.10... 95% 108.8 | Way yorse Do sie 1955 12 .2108% 102” 102 — ae toi, | 104% 102% NETHE! 54..103% 102% 108% 60 102% 
101.4 100.8 Lib 2d cv4%s,'27-42.100.18 100.12 100.18+.7 899% 100.18 +, , eee mo. a ° 1084 108% 10544 Neth s (is 4 106% 106 10644 % 48 
— 110 105% Czechoslovak 8s, 1951. ..108% 107% 107% % 21 ¥ is Top a 3 : F 
100.31 100.5 Lib 2d cv 4%5, reg. 100.16 100.14 100.15+.8 26 «100.15 | 109 «104% Do 8s, 1952 108 107% 107% 7 407% | 95% 94 Wales 5s,'57 94% 94% 94% .. 49° «85 
101.21 100.23 Lib 28 sis, 1928..101.5 101.3 101. 5 t-1 ar i il do | 108% 104% Do Tis "1943 1 21105% 105% 105% 2 105% 95. 9 : 8 14% 2th Sh + Be OS 4 
101.16 100.20 Lib 3d 4%s, reg...101.1 101.00 101.1 . . itis fhe cians edi . ( § d Rwys 6s, 1950 ; vA 4 § 100% 
104.12 103.13 Lib 4th 4%s, '33-38.104.4 104.00 104.2 —.2 518% 104.1 a 98% was $8, 1965 102, 1014102 + %& 71 102 
104.6 103.10 Lib 4th rive reg...104.1 103.29 103.29 —.4 30" 103.27 112. 100% DANISH MUN iS. A,'46. 111% 111% 111% 7 111% 1014 ; 4 102% 102% 1022%+ % 57 102% 
114.31 110.5 TREAS 4\%s, °47-52.114.11 24 113. 114.00 111% 100% Do 8s, B, 1946 ........ 11% 111% 111%... 6 111% 104 16 $s 1944 102% 102% 102% + % 20 103% 
109.9 106.4 Treas 4s, 1944-54..100.6 2 23 108.29 103% 103% Denmark 6s, i943 eteeces 105% 105 105 — % 67 10. 4 101% I s 52 103 102% 1024+ % 14 108% 
106.16 103.5 Treas 3%s, '46-56..106.4 105,20 105.23—.10 829 105.28 Pt ox De ake. bape oe," 40 ... 100% B rt 13 senate 
j *43-47 3 — : anne HRY Oo DKS. o e] r6 APM 2 G91 ¢ : ) xs og . . 
101.6 100.8 Treas 3s, “43-47.-101.5 100.30 101.00—5 384 104% 100% Dresden 7s, 1945 ..---.. 102% 101% 102% + M 13 103 po Oslo ge tae om ot. SP reset & is 10 
RS Fe OE saad. ini tase 103% 100% Dutch E I 5%s, Mar,'53.103% 102% 103 + % 15 97. De s. 194 oy § , mm © «9% 
— — 103 100% Do Sigs, Nov, 1953.....103 102% 103 + 4 9 , - 100% 90% 100 2 ‘ 
105% 102% Do 6s, 1947 ........... 104% 104% % 2 104% ; all 
FOREIGN SECURITIES. 105% 102% Do 6s, 1962 ........... 103 104% 104%+ % 31 1045 3% 102. PANAMA Gs — .. 108 102 10022 — % 24 102 
9 . f fhe-Med 
7% 98 ALE ME STL. Te, 05... 8 94% | 109% 106 EL SALVADOR 8,'48..108 107 107 — % 7 108 | jo3y% 9 hs, Gs mae ks oC tea see 
$8, B, LOB). cccace 5 % , - oe . , . . - 
1, . «oS ae 5 5% + 14 Paulista R s, 1942 103. 101% 103 + 1% 38 
a fo +4 7s, Cr a pay: + tes b+ 44 + tal e 24° «984 108% 92% FIAT 7s, 1946 .......... 101 100%100%+ % 61 = 101 4% Pe mbuco 7s, 1947 94% 4% 9%— % 9  95Y 
92% 89 Argentine 3s, 1945.... 91 90% 91 — 1% 12 91 97 91% Do ex warrants ....... 94 93% 94 24 944 . +4 104% 103% 104 + 1 40) 107 
101 97% Do 6s, A, 1957 % 78 99% 97 93 Finland 6s, 1945 ....... 96% 96% 96%— % 14 Ges : it 103 102% 102% — % 134 105% 
100% 97% Do 6s, B, 19: % 84 99% S08 O04 De Ta, 1900 2... ..2s000. 100% 100% 100%— 4% 46 100% 8s, 1924-44 106 105% 105%... 33.108. 
100% 97% Do 6s, June, 1959... % 115 99% | 100 % Do 6s, 1956 ......... 99% 99% 99% .. 2 19% 8s, 1926-44 105% 104% 104%— % 8 107 
190 7 Do 6s, Oct, = 102 99%, 9% bo 4 Finnish Ke. A, 1934.... 99% 98% 8% 12 99 nd 94 84% 82% 84 +1 110 84 
100 97% Do 6s, May % 103 99% 991% 95% Do 6%s, B, 1954....... 99% 98% 99%+ % 19 8s, 1900 ---..6+ 99% 98% 99% + 1% 700 9% 
9 99% Do 6s, Sept * 1960. ye 45 99% 106 98% Framerican Ind 7%s,'42.105% 105 105 15 105 \ re 8s, 1961 105% 105 105 am 9 10 
100 7 Do 6s. Oct. 1960 104 99% 107% 99% French Govt 7s, 1949....107% 107% 107% .. 418 106% 966 . - --- 102% 102% 102% + % 6 
1% a , 4 ’ 5 5 Jo 7 114% 115 % 105 1143 er) 74s,'52.106 104% 104% — % 21 
” 10) 98% Do Gs, Feb, 1961... % ben 99% | 115% 105 Do 7s, 1941 ......... 1154 114% 115 — "4% 105 114% 6 104% 
100 Do ¢ ay, 196 % 274 99% 112% 108% Do 8s, 1045, $6 cebatnces 111% 110% 111 — % 316 111 
~ 97% pa. % js, % 228 98 101% 94% French Nat § 8 L 7s,'49.101% 101 1014... 78 101% 114 1 JUEENSL'D 7s, 1041...112% 112% 112%+ % 16 
Do 5s, 1957 +.--. 98% 98 98 % 66 98% 
105 101% Austrian 7s, 1943..... .103% 102% 108 + %& 52 102% 5% 95 GERMAN AG BK 6s, “0 95% 95% 95% .. 126 95 104 101% RHINE MAIN DAN 7s 
103% 100% Ger Cent Ag Bk is," 0. .102 ms 101% 101% — 4, 30 95 aa 103 102% 103 - 18 
00 5.10 \ .— 51 99 105% 103 Ger Gen Elec 7s,’4 104 1% 104% + 49 105% 126% 113% Rhineibe Union 7s,'46...115% 114% 114% — 1% 78 
"yo% + Belgium gg atin = 158% oon Son Pi: 137 oon 102 99% Do 6%s, 1940 ......... 101% 101 1014%— 4% 2 101% 98% Do 7s, 1946, ex war...103 101% 102% + % 458 102 
10 96% Do 6%s, 1949.......... 105 104 10 + % 256 104% 138% 113% Do 6%s,'40, with war..122% 122% 122%— 1% 1 . 105 101 Rhine West El P 7s,'50.103 102% 102%— % 25 103 
107% 102% Do 7s, 1955........ 60+ 107% 106% 107%+ % (74 107% 109% 105% Ger Rep 7s, 1940 ... 4 106% 107 + % 395 106% 96 95 ) 3 152 5% 95% 98% .. 175 95% 
105% 101% Do 7s, 1956.......... 105% 104% 105%+ % 217 105% | 104 9% Good Hope S & 17 101% 1014— % 19 98 7s, 1955 - 95% 95% 95%— % 1 
114% 111 Do 74s, 1945..........114% 114. 1144+ % 43 114% | 104 100% Graz 8s, 1954 -.. 102% 102% 102% .. 2 102% | 106% 1 Sul 8s, 1946.106% 105 105%— % 7 
110% 107% Do &s alae yeas 110 100% 110 + % 46 110 119% 116% Gt Brit & Ire 5% 117% 117% 117% .. 2 117% i je Jane 8s, 1946.104% 104% 104%—t«. 5 105% 
114% 112% Bergen 8a, 1945. eae 114 113% 118%— % 19 113% | 105% 103% Do 5%s, 1937 105% 105 105%+°°% 186 105% 4 Do &s, 1947 .. 105% 104% 105 + %& 47 105% 
192 99% Do 6s, 1949..... ...0101% 101 101 — % 7 es 99% 94% Gt Con El P Jap - 18% 97% 98% . 19 98%, 92% 89% Rom % 952 1% 91% 91% + % 219 91! 
97% 94 Berlin ict RY 6 Pat 9% 96% 9%— % 69 97 94% 90% Do 6%s, 1950 ........ 9% 93% 0 + 4% #43 = «94 106 103% Rotterdam 6s, 1964 105 104% 105 25 
97% 97 Berlin Cy Elec ed ‘D1. 97% 97 97% + % , 94 87% 99 93% Greek Govt 78,64 ...... 97 96% 96%— % 12 96% 
100% 96 rlin 6 is casbee 100 98% WHE— % | & 99% i 1¢ 3A 114% 114% + % 3 
one 1028 oe a a «oo 104% 104% 1048 + 2 iD. 8s 100% 9) HAITI 6s, 1952 .........100% 99%— % 11 100 07 104% Sa 105% 105% —_ . 3 106% 
say 102% Bolivia 8s, 1947......,...103% 108% 108% .. 76 103% 103 «91% Holland-Am 6s, 1947....103 102% 103 +1 4 108 g 106% 10714 11 107% 
oF Do 7s, 1958............ 95 94% 95 + % 37 95% 1065 100 Hungary 7%s, 1944...... 103% 102% 103 ; 32 3% 01% 98 7 £101 101 — % 7 101% 
1d 93% Bordeaux 6s, 1934.......100% 98% 99%— % 156 100% 102% 97% os CM 7%s,'45. 99% 99% 99%— % > 60 19% 96% 93% 04% 9%— % 443 95% 
89 Brazil 6%, 1957........ 93% 92% 93 + % 419 92% 90% 4 Do 7s, 1946 ........+45 9% 9% BH%—- % 40 ee 4 100% & 102% 102% 42 102% 
¢ 108% 104 Do 8s, 1941...........107 1064107 + % 53 197% 991 > 98% 9%— % 44 98% 
99% 94% Brazil Cent Ry_ %s, °S 97% 96% 9 % 141 97% 102% 100 ILSEDER STL 7s,'46....100% 100% 100%— %& _ 8 02% 100% 100% + % 44 100% 
fos 101% Bremen State 7s, 1935..103%103 103%+ % 28 +. 97 92% Italy 7s, 1951 ........... 96% % 9+ % 520 96% 105 7 ne 7s 104° 104% 0°~«C«; 56 «103% 
to oot Buenos Aires 6%s, 1955. 100% 100% 100% .. 100% 11 00% Italan P U Cr is,'32... 95% 94% 95%+ % 224 5% 92% 91% Soissons 98% 99%4-— % 34 99% 
Budapest 6s, 1962....... 88% 88% 88%+ % 130 RRA, 97 92% Italian Cr P W 7s, A,’ 37 = a 914% 8Y%+ % 18 94%; 106 102% Siemens 108% 104 + & 82 104 
4% +a) Buigaria 7s, 1967........ 91% 91% 91%— % 92% 96 691 Do 7s, B, 1947 . 03% Wh+ % 43 105 102 a eee t % 15 
: 10544 102% ) +.% 54 105% 
98% 96 CALDAS Tis, SEIS 97 97 97% + % 30 97% 92% 884 JAPANESE fo, 1931... 91% 91 91%+ \% 238 91% 105 103% 8 104% 104% 23 «(104% 
‘ Ptr 101° Canada be ai sen toe 1018 + -s 2 és 102 98% Do 6%s, 19 101% 101 101% + % 105 101% | 114 111% Swiss t 114 113% 114 22 114. 
106% 104 Se We Mo bo cecarese 105% 1054 1054— %& 65 105% 111 101% Jurgens (A) = 1947. 2 1103% 103% 103% % 80 06% 102% Switzerland 5%s, 1946..104% 104% 104% . 68 104% 
100% 98% Do 41, 1936...........100% 99% 9%— % 51 100 
102% 101% Do 3%s, 1929..........102% 102% 102% + % 58 102% 102% 100% LEIPSIC 7s, 1947 .. 101% 101% 101% 9 101% 99% 94% TOH 55.. 98% 98% 98%+ % 14 
r 106% 103% Carlsbad 8s, 1954....... 106% 106% 106% -- 1 “s 95% 87% Lower Aust H El 6%8'44 90 89% 89%+ 4% 25 00 99% 95% D . 98% 98 984+ % 19 
99 Cauca Val oes 1946..... 98% 97% 98 > 39 9B 100 «=97 «6LLower Aust 7\%s, 1950... M% My MA— % u 79% 75 Toki . 78 T% 7+ % 15 
: 110. 106% Chile 8s, 194 ne vA 100%+ 1% 9 108% 100% 93% Lyons 6s, 1934 see 100 100 — %& 67 100 90% 86 De ..-. 80% 86%. 88% 4+ 1 178 RB% 
3 110 106% Do 8s, 1946.. J 08 4 109 99% 97% Tok lec 1928. 99% 99% 99% .. 72 99% 
* 102% 998% Do 7s, 1942. te ‘e 35 102 101 93% MARSEILLES 6s, 1934..100% 99% 909%— % 44 100 98 97% Trond! : 1957 7% 97% 97% — % 7 
: 93% Do 6 ? 9 % 305 91 41 30% Mex Irrig 4%s,'43, asst.. 33% 33 33 + % 18 102% 97% Tyrol Hyd: 28,'55. 99% 99% 99% 9 100 
' 93% Chile 6s; 1960 % 339 91% 45% 31 Mexico 5s,'45, asst, large 33 32% 323 + 2 27% .. 
: 96% 93 Chile Mtg Bank é\s % 36 95% 45% 31% Do 5s,'45, asst ....... 33 633 06C 38 + CO 2 33% 100 95% UJIGAWA ELEC PWR 
98% 96 6%s, { 9 % 21 97% 26% 20 Do 4s,'45, asst, smal}. 21% 21 21+ %& 4&1 21 7 O4 .....100 99% 100 a 8 100 
as Chinese Govt” By robor 25% 25% 25%— % 3 277% 31% 21 Do 4s,'45, asst, large.. 22% 22% 22%+ % 6 97% 90 United SS Copen 6s,'37. 95 94% 95 + & 12 05 
100% Cologne 6%, : 99% 98% 99% + % 63 99 34% 21 Do 48,'54, asst ....... 23% 22% 22%+ % 22 22 104% 100 Un St W B’bach 7s. bl. 108% 104 104% + % 22 193% 
101% 50% Colonia aye. oro27 . 99% 99% 99% ; 1 as 48% 34% Do 6s,'33, asst, small. 35% 35% 3544+ % £410 1066 98 Un St! Wks 6%s,A,’ .101 9 %19 #441 1m 100 
101% 90% Copenhagen 5%s, 1944...101% 100% 101 — 4% 15 +101 105 98 Miag M M 7s, 1956..... 101 101 101 il 98% 96% Do ex war 97% 97% M%— % 6 ; 
- 101% 99% Copenhagen Tel 6s,'50 ..100 100 100 2 on 94% 00 Do 7s, 1956, ex war.,. 92% 92% 92%+ \% 27 92% + 106 99% Do 6%s, C,°1951... :101 99% 101 ; 4 99% 
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n 1927 Net Wed.’s Range, 1927. t Wed.’s Range, 1927. Ne Wed.’s 
ag a High. Low.Close.Ch’ge.Saies.Ciose. High.Low High. Low.Close. on ey Close High.Low. High. Low.Close.Ch'ge.Sales.Close. 
OO Upper Austria Ts, 1945. 98 7% 97% i | (8 7% %% Do ctfs. cecsees G7% 66% G8%+° % 113) 87% 103% 101% ame Choe 5ig8,"40....103 102% 102% 23 «102% 
7% 4% Uruguay te, 1960....... 96% Ht A, Ra | ond raat Do tat Gs, 1994...) 104 108% 10KR— Yo 35 10TH | 104% 07% HV Rylst con g 44s, "9.108% 103% 103% — Ye 5 
112% 1084 Do Ss, 1846. Toys. nae a uw ‘ . 68 ste Do deb . 1932 6 6% 6 +k - 102% 96% Hoe (R) & Co #%s, “34. 99% 96% 98% , 19 99% 
sii et Do ctfs..... 68 66% GT .. «GR CGTH | 101% 98% Hous B & TR ist 3s,°37.101% 100. 100 % {10 101% 
my | WEs . BL Do 4s, 67% 68% 674+ % 21 OB 97 Hudson Coal 5s, ‘#2 7% 7 97% % 258 97? 
_ * . A. won .* a " Bae: 97 M% O%—- % IT wim Do ctfs ts «6F 67% + 67% 101% 100% Houston E & W Lex Ist 
101% % Wuertemberg Ry 76,56. 9% 8 WW ; a i Do 4s, coseesees GB 68% 68% + 1% ! -. Se, 1983 .........- - 100% 100% 100% : 
y 68 36% Do 4s, 1934, ctfs..... 68 66% 67%+ % 121 Ts 100 = 98% Housatonic L, "37 98% 99% 99% + % 4+ 9% 
97% 82% YOKOHAMA ta, 1961, 05% 4% 8%+ % 7 a5% 100% oor ~ ~ &wN bod bm ees hs ‘sone e+ im - ont, "938% ~4 H&M Ist & ref ie, e 100% ag 100% . = ets, 
a MW yn }o gen 4s Bes eon” > - woh, os, hs 3 2% 
Total sales $13,108,500 rt Wy Do registered ........ 98% + tog %%+1% . 108% 102 Hudson Co G Ist 5s, 49. 103% 103% 103% + es 
9 #% Do stamped ners 142% 11 112% 11s% 2 4 : 5% \ A = -— o oY Nees 4a, 32. _ on see 10a 4 % 2 102% 
, . > . 1144 1084 Do gen 5s, 1987... 2 = “a .* on 7 > Tm, Fe secceee % Ma % 175 
NEW YORK CITY ISSUES. ” » ha, 2037 ( 08% 100 2 : 
112% 102% Do ref 3a, 2037........ 100% I % m+ % 
33 Oh, ‘ , 929.108 103 103 — & 1 
02%, 80% 3%s. Nov, 194 91% 91% 91% by ' tp 100% De ry 4g > 102% 102% 1024 .. © 2 Ses 10 nd. re -” OO ams 104% 105 52 (was 
TORS, 105% dos, Nov, 1957 W7% 1OTt, 17! 1 2 . samt, 6 he Ta. 2080... .scccces 106% 1064, 106% ry n en eee FS Sree 4 > AB % 
ry 100% igs, 1903 . 107% re 107% + % 1 : <r Tt 4 on he ie 6s,"38. bert 112 r4 u 5 112 101 = 86% Niinois Central 4%s, "66.101 100% 100% % o> wl 
10% 102% 41 14 14% 104% 1041 \ 5 >a ~ M 31 yi, 83 1 73 83 93 980% Do coll trust 40, "52...92 92 92 + % 6 P 
My 192% 4s, IS 4 “ e 85% 74% Chi Rys Ist 5a, 1927.... 83% = 4 _+ * _-# orm 98% Do ref 49, 1955........ oi 96% %Kt % 11 96% ¥ 
Total sales ; iawdben $9,000 os 5 oe. ere? ee ee .. ee ott 4 008 (Oek 88 Do col trust 4s, 1953. 89% 90+ % 16 89% 
et Ss” De ss, 1052.......... 9% 8S 95 zo 4 113% 111% Do 6s, 3086 arene 115 113% 113% —- 4% 5 
é om SS 4 , REAR ft ~~ aera 87% 87% 87%+ 2 2 
CORPORATION ISSUES. «4 = «612y mt, & F. M & © con 6s, + soa 100% 108%—- % 1 84 $3% Do Louis div & term , , 
at rapt shea: We... ft RL RAL 
95 8% ADAMS EXP 4s, 148 9% 4% 4's - My 3 1% 99%, Do Ss, 1080 .....-..-- 1m 1%) 100 + % ia vt 98% Do Want Shin ist ae ot 95% 95% 954% % 1 iN 
100% | am Ajax Rub s f &s, 1936. . 17% wi%+ YY 12 «107% 99% 93% Chi, T H & Southeast P 105% 103% 1C & C, StL & 
Wor, % Alb & Sus gtd 3's, “Hi oy — & 1 RY, ist Je, 19% - 1% 9% B% -. oo 99% joie ref as, A 1 ‘ys 419% 4K + & 20 105% 
oT Alleg Valley 4s, 1942. 6%— % 1 95% 87% Do inc 5s, 1980, .9 96% 08%- | 16 99% 96% Do St L & NO 4%9,'63 98% 98% 98% 123 89 
10m Am Ag Ch ref 7%», ‘41.. 13%+ % 4 1K wt 97% Chi Un Sta ss. A, 63. 101 100% 101 + % St 100% 09% 06% Sittnein Stl deb 4%s,'40. 99% 99% 9%— % 15 0% 
oN Am Beet Sugar cv és, "3 o — 4% 12 105% 103% Doe 5s, B, 1963......... 104% 104% 104%+ % 7 1065 105% 103% Ind Stee) ist 5s, 1952...105 105 105 + % 1 105 
103% 1% Am Chain deb ts, 1933 10a% 1031 2NG%+ | 5 10384 104% 101% Do 5s, 108% 104 + % 1m 86104% 98% Ind Limestone fis, 194 100 99%100 + % 16 S 
98% 9) Am Cotton Oil deb 5a,'31 98% 9 YS 28 «9% | 1068 105 Chi & W . 105, — 1 eo 103% 101% Inlang Steel 5's, 1945..103% 103% 103% 31 108% 
tan Se Am Republics Cs. 1sir. We, MG Hs 3 90% 86% Do cons 4s, 1952...... Hi 89% BO%+ % 123 89% | 101% 984 Inspiration Cop 6%8,'31.100% 100% 100% 29 100% 
103% 100% Am Smelt & Ref 59, '47. 102% 102% 12% + my 1S 102% 105% 103% Do 5s, 1962.......... 105% 105 1054+ % 7 . 7¥% To% int R T lat & ref os. ti, Ze 7 + & 107 77% 
ey ty De Ge, 88.......-.--- te ate 93% 92% Chile Copper 3s, 1047... 95% 94% 954+ % 111 4% | 79% Th Do 5s, 1966, stamped.. 77% 77 77 + 4 9 76% 
1k, 114% Am Sugar Ref tis, “37 14% 104% 14%+ % %SI 14% 102% 101% Cin Gas & El Js, A,'56,102% 102% 1022%+ % WwW WRY% 77 ie Wis GL noc scceccés 79% 78% 70% + \% 44 
1 = 984A T & T col tr 4s, °29.100 =9O% 100 1 Ay 105% 1044 Do ref Me B, 1961... 104% 104% 14%+ % 1 06% Do cv Es, 1982........ Vey YI Wnt Y 62 98% 
97% 93% Do gold 4s, 1806 -. 17% 97% BTR + I 4 100% 100) Cin, San & Clev 3s,'28..100 100 100 oe 1 92% 81% Do col tr 3s, 1932 BD, 8% 89 5 RBG 
1M1% 98% Do conv 4%s, INR... ..101% 101% 101% + 1 1 105. 97% Cities Sve P&L 65,A,°44.105 104% 104% + % GS 1M 108% 105% Int Gt Nor RR ist te, P 
10%, 192% = Do coll tr 5s, HH6.....105% 104% 105% + 4 TH 104% 95% 89 Clev, Cin, Chi & St L. Ser A, 1952 [108 107% 107% — 4 25 
WB, WHA Do Siem, Wes 10% 108 | 106% 70 108% gen 4s, 1903......... 94% M%— 4% 7 98% 83% Do adj Gs, A, 1952.... 95% 9% W%+ % 18 95% 
104% 101 Do deb 5s, 1960... 14% 14 104K + % ITO 1% 100% 98% Do deb 4%s, 1951.....100% 100% 1004+ % 1 : 88% 82% Do adj 6s, A, ‘52, ote. Bm 8% S%+ % 15 8 
a — = Pe a ge 0. . 10% 105% 1544+ & 3 103% 102% Do ref 6s, A, 1929....103 102% a ¢ ny ieee 100% 98% Do 5s, 1956........... £100 100%+ % W@W 101 
Am : ee oe : 105% 102% Do ref 3s, D, 1963....104% 104% — 108% 95% Batt M Mar col tr s i 
Sa, 1988 . 100% 99% 90% — 1 16 100% 95% 93% Do Cairo div 4s, 1939. 95 6 9 +1% . 3 Mie GE 6 0c5e skvesencs 101% 101 101% + % 6 101% 
106% 100%, Do Gs, 1975 eevee. LOOM 10414 105% (14 91 87% Do St L div 4s, "1990.. 88% 88 a8%— %& 5 191% 97 saat’ Paper ref 5s, Ser 
93 «6S OAm Writ Paper tis, ‘47.. 92 91% 91%— %& Im 91% 109% 107% Clev, C, C & I Gs, 1934.108% oe 5 A, 1947 101% 100% 100% + 29 100% 
104% H3% Anaconda Copper Gs, “33.105 104% 104% + 4% 115 105 110% 108 Clev Un Tem igs, A,'72.100% % 5 100 104% 99% Do tis, 1955....... “11 104% 104” 104% " 140 104% 
10014 106% Do deb Ts, 1938 Woy 10 108, 5 100% | 105% 103% Do 3%s, 1973 eae % 1 105% | 105 97 Do Gis, 1941.........--106% 104% 1043 % 717 104% 
S% 1A Andes Copp deb ia, “48.107% 105 Wie + % 105 1s | 102 95% Col Fuel aise, toad. fe Ses 105% 98% Do tis, 1941, sipd..... 105% 104% Tosy— % 306 106% 
Re 1d Anglo-Chil Nit 7s, "45. 94%. 9414 94% —- %& 97 93% Col Indus col om he, 1934 97 97 97 + % i 24% 75 Intl Rys of C Am 5s,'72 81% 80% 814+ % 19 BO% 
(2% 1eenny Ark & M Bg & T is, "64 102% 102% 112% +1% WwW 99% 98% Col & Southn Ist 48,°29.. 99% 994 %%— % y . 98% 92% Do Gs, 1041........... 95% 96 95% + Wy ~ 
am 90% Armour & Co tis, °20.. SOK 44 soled % TO 0% 99 96% Do ref 4%s, 1935...... 98% 98% 988% + % 45 98% $2 8 Do 6%s, 1047......... 904 99 90 —1% 17 1 
Me 8h Arm & Co Del . Oe BV KOK 4 48 89% 94% 1% Colum & Hock Val 49,48 H% 0% B4% -- 2 94% 92 Intl T & T 4%s, 1952... 04% 94% B4% + % 539 GH% 
103% 102 Associated Ol tis, “3 102% WR 21 Ks on “4 OF 58% 43% lowa Cent 5s, 1938 44% 43% 433 % 10 
97% 92% Atch, Top & 8 Fe gen 97% 934 Commercial Credit 68,°34 97% 97% 97%+ % 1 55 a De os ss, erase S 43% 2 ( a 
4a, 1095 96% 98% 8%— % 105 964 94% 90% Do 5%s, 1935.........- bits 94 944+ 1% 12 ' , a ee ar sseree ° 
6% 8 Do registered oy Wy 9K 7 4 _ 1 104% Com'ith Pow Gs, 1947...104% 104% 104%. 16 
ol &7*% «=o Leo adj 4s, “BS, atampd Foe m» H%+ % i4 , 106% 104% Comput-Tab Rec 6s, 41. 40: 5% 105% 105% =C«. 3 coy 91% JAMEST'N F & C 48,'50 95% 944% 85% + 1% 11 
OS Do registered aw +™ 10 108% 106% C Azucarera Bar7¥s,'37.108% 108% 1084+ % 4 
or «OBR Do 42, of 108, 1955 0% 9% 9Y%+ LL 1 100 98% C Azucarera Ant rie 39 ORY OF 98%+ % : 102 100% KAN C, FT 8S & M con 
91% 87% Do ts of 1905, 11 91%, 90% 9144+ % 3 HA 102 98% Consol Cigar cv 6s," ge gos, Wl%+, % TH 1% i. ME iccasres 101% 101 1014+ % (2 101 i 
1m 9, Do Kast Ok Div 4s, "28 99% 90% 09% + 7 — 16% 105% Con G NY deb Shs, "45.1005 106% 106%. 4 106% 95 92 Do ref 4s, 1936....... 94% 93% 944+ % 2 P4y | 
91% 88% Do Rky Mt Div 4s, “65 00% BO% 9O%+ YY 5 85% 76 Cons Coal Mé ref - 85% 83% 85%4+ 2 85 R5% 1OGH%y 103% Kan City P & L Ist 5s, } 
92% 90% Do Trans C 8 L 4s, ‘38 02% 92% 92%— K 1 81% 75 Cont Pa Bag M eyed "44. 77 7 77 +2 14 os et i; Gein ccedcsccce 05% 105% 105% - . 19 §69105% } 
Ls) wry Atl & Birm 4s, ‘33 4% 98% O844 % i4 bl] 97% Container Cor 6s, 1946.. 98% 96 984+ % 5 98 75% 73% kK x South ist 3s, °50.. 75% 735% T5%+ % 58 
107% 104% Atl, Knox & N 108% 108% 106% 1% i 104% 102 Consumers. Powr 5s, '52.104% 108% 10444 % 12 104% 101% oot Do ref & imp 5s, 1950. 101 1005 101 21 101 
Wi 103% Atl & Charl A L 5s, '44.108% 194% 104% 4 1 ’ 103% 101% Corn Prod Ref 3s, 1934.102 102 102 — % 1 e- 93 4 K C Term ist 4s, 1960.. 93 92% 82% + % 24 92% 
oa, 3% Atl Coast L tat 4a, ‘32.. 96% 96% 96x . 6 104% 93 Crown Cork & § 6s,°42.102 102 2 + % 11 «101% 106% on Kan G & E Ist sf g ts, 
Wk FH, Do un 4s, 1064 1M, 100% 10K YY 2 1am 101% 99% Crown Williamette Paper Gor BA, WER. sors ccccese 106% 106% 106%— % 30 106% 
93% Ot Do L & N col 4s, "32 92% 92% 92% — uw ?. Pres Pe. Te anesecceegesue 101% 101% 101%+ % 6 101% 103% 95% Kayser (J) 3%s. “1947. 104% 103% 108% + % 375 104% 
81% 78 Atl & Danv tat 4s, °48, 81% 81% 81\%+ le ‘ 42 ” 90% 94 Cuba Cane Sug cv 7s,'30 95% 0% 95%— % rr 95% 108% 989% Kelly-Springfield Tire 5 
76% G7 AthG & W Ind 5s, 59.. 71 G7 OF —4 «© 6m 1972 «95% Do ev 8s, 1930........ WW 3 + \% 48 98% 2 et =e 106% 108 108+ % 18 108% 
102% 10014 At! Refining deb 5a, "87.1014 101 10144 & 7 101% 98 4% Cuba R R Ist 5s, + % 4 N7% 91 81% Ky Cent 4s, 1987. -. 90% 90% 90% 1 
110% 107 Do ref 7%s. 1036 i+ % 6 tte 97% 85% KY & bade 191. - 90% 0% 90%+ % 1 + 
: , : “ = “ 98 97 Cuba Nor 5%s, 1942.... 98 % 2) 98 100 «87% Keith 6s, 1 100° «©99% 100° + 4% 10 100% 
, = —b\- 4 a oe 107% 107% WTH— % 3 108%, 107% Cuban-Am S coll 8s, °31.108% 108% 08%4— %& 15 .. 127 124% Kings Co E L & P pur 2 
ST% Mite aN Ohio Ist 49, 1048 96% 96 DH%+ % | 95%, 102 98 Cuban-Dom Sug 7%s,'44.102 100% 101K+ % 14 100% money 6s, 1907........ 127 127 «127 1 , 
- - » registered . » 8 . 102% 100% Cumberland T&T 5s, °37.102% 102% 12%4+ % 7 my 86 «6 81—Ss Kings’ Co Elev 4s, 1949, 
my WF Do 4%s, 1935 ..100% 9% 100 — yY 7 100% stamped gtd ..... ... 82% 82% 824+ % r 
104% 11% «Do ref 5s, Ser A,'95..104% 14 104 7 «108% . . 3 am 105% 99 Kinney (G R) Co ev “— . 
108% 10% Do ref js, D, 200... 104% 104% 104% WO 1041 B stat oe 3 Be 1985. oe, Oe at nt a a. —* Ts, 1936 103% 108% 103% 4 3 
( (4% Do Ist 1948... 108 1074 i% , - mi * to cv Fs BS... 37 (137 — 3s 53 - > , ‘ os an + 
idee Wee Do Ga, 1929 Huty wer tose, MZ 1% | oy YS” Denver Gas & Es, "51.100 90% 20%— % S§ 99% 105% 102 Kresge Found Ga, 19:36.105 104% 105 : 
112 107% = =©6Do ref Gs, § ri > ’ > . 11's Ys! Do 5s, 1951, AM» 10014 89% 100%+4+ 1% 4 99% { 
bo 2%, Do PL wate ions pie ion — hi Al 111% 93 5 Den & Rio G con 4s, °36. 92%, 92% 92%+ % 88 92% 102 99% LACK STL Ist 58,A,'50.101% 101% 101% , 2 101% 
104% 101% Do 8 W div Ss, 1950... 104% 104% 104 . “ 7 bad Do cons 4%s, 1936..... 96% 95% 9644+ 1% bs) 95% 106 «108% Laclede G L C St L col 
87% RZ Do Tol-Cin div 4s,'30.. 80% Sq aom—'% 22 ‘gat | 120% 99% Do imp 3s, 1928 Y % 6 100% & ref Sys, C, 1953... .105 104% 104% + Ye 54 105 
10G% 96% Barnsdall Corp Gs, 1940. 98% 98% %+ 1 30 pots] 89% 73% Den & Rio G W Ss, 1955. 85% 84% 84+ % 100 84% 85% 80% L Shore & M So a4, 08 8 8 + %& 5 685% 
o% 89 Do ex warrants 0% 89% g9%— 1m 99 98%, 81 i =Dery (DG) Corp 7s, 1942 6H 67% Gih%+ % & 67% 100 = 98% _ Do deb 4s, 1928.......100 99% 100 + % 80 IN% 
88 84 Bangor & Aroos 4s,'51.. 87 87 87 a? ir 2 90 103% 101% Det Edison col tr 5s, ‘33.103 102% 102%— % 2 102% 99% 97% Do 4s, 1931.........-. 99% 99% 99% , 41 991, 
Wie 4 Belding-Hem cv 6s, 1936. 98% 98 8 + % 1 : 193% 102% Do ref je, A, 1940....103 102% 103 — \% 4 : 192 101% Leh Val Coal Ist gtd 
Bell Tel of Pa 58,i3,'48.. 105% 104% 104%4 °° os 108 «107% Do ref 6s, B, 1940....100 108% 108%— % % 108 P Ss, 1983 ........... 101% 101% 101% 12 ' 
6 Do 3a, C, 1960...” OT 106 LOT + tk toma | 208% 102% Do ref Si, i949... 103% 102% 108%+ % 16 102% | 101% 9 — Do Ss, 1974...........100 100 100 i : 
Beth Stl ref deb 5s,'42..102% 1024 102%4 y ; bent 102% 1024 Do ref 5s, 1955...... L 1034+ % 28 104 106° «104%, Leh Val Harbor R R As ; i 
Do pur mon Ss, 1936..101% 101 101%4 tao 68 G62 Det & Mack g 4s, 1995. 68 68 + 6 12 es 01% 861 us = pres on", 115% 106 + %& 2 
Do ts, Ser A, 1948....104% 104 10444 % 91 104% 100% Hk Det ad ke +e. +t * ; 190 iM ‘Be w® a a ns seal | aie f | 
Do 5%s, Ser B, 1953..1024 101 102, or "1 9% ote be n cons 728, ; “4, , =a 3 : : : 995 3% w . 
Bing & Bing 64s, 1960.. 93% 93% Ky, 4 “5 1% SS 85 Dodge Bree cv Gqhts. (© Sie ee SS 108% 105 Leh ‘4% R my Se, 2003. tos 107% 108% er 
Botany Cons M 6s,'34.. 89% 86%, 87} : -. * 90 t Dold (Jacob) tis, 1942.. 82% 82% 824% .. 7 824 by 4 on 5 4 7 4 5 
Brier Hill Stl S%a'42 104, road R te + a 2 SHG OR a Donner Steel ref 7s, 1942 95% 95 95%+ % 8 95% 105% 102% Leh Val Ter 5s, 141. 5 : j 
I ett Aw enna Ge ah oF v4 os rae. 7 75 47% Dom I & 8 Ss, "39, ctfs. 70% 69 70O%+ 1% 10 Toy, 124% 120 Lig & Myers 7s, 3 123 } 
Shion cit ~ wm Ne — is rite 72%+ %& 40 74% aa 75% Dul, 8 Shore & Alt 5s,'37 8544 85% 854+ % 9 106 =«102 Do 5s, 1061........ 4 } 
en y 8, 9° 9: 83 \ : ‘ . > ~at oo * “4 4 R J 2 102 > ; 
Bkiyn Edis 5s, A, 1949. 105% 105% 105% ‘ p A 105% On he we a Se "00 oy 6" nd fe tos, a” case " i4 ‘on 
Do ta, B, 1930.... 103% 108% 108%— | 7 102%, 108 ted 101 BR Oe in sceccccce , 68 104% 
Bklyn Man Tr 6s,A,'08. 97% 97% 97%+ \% 187 97) 108 «©1065 EASTERN CUBA SUGA 94% 92% Long ietand, er g 4s,°38 94 94 864 4 1 
Bkiyn Un El 58, ).stpd. 04 «68404 CO i . TMA, BES ccccseccess 1064 106 106%4+ % 19 « 106 96% 8% Do 4s oe .. 96% 96% O44 % : | 
Bkiyn Un Gas 5a, 1945..107 107 107 + & 23 107% 106 East —_ V & Ga cons 101 99% Do deb Ho 1934 "100% 100% 100% 4+ 1 . 
Do cv Sie, 1936. 227 223 223 — 2% 422 295 is ia, 19 es 107% 107%. 3 : 100% 98% Do deb 5s, 1937 .100 100-100 ; x 
Buff, R & P con 4%4s.'57 98% 97% 98% 1 697% | 8K OH Edison Blee ii, 91% 88% Do ref 4s, 1940........ 90% 90% 9%— % 6 91 
ore rs By-Prod Coke 5%, 45..101 101 lot + %& 1 101% 1939 “geese 3 . 7% + Lorillard Co ‘ail 5%s,"37 97% 97%. 9TX% + ; 82 97% | 
99% 85% Bush Term cons 5 0% 928%4+ & 6 99% 95 Elkhorn Coai 7s, 19 1 120% 115 Do 7s, 1944.. --++-118% 118% 118% + % 1 . | 
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8% 83% Canadian Pac deb 4s 86% 8H BOM % 1R2 cone 115% 111% Erie & Jersey 6s, 1955. .114% 114% 114% fe 4 114% 100 «97 McCRORY STS 5%s,'41..100 9) 100 % 101 4 
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Continued from Page 431 
may have overlooked it the following im- 
portant statement printed in the Sept. 1 
issue of The New York Times, furnished 
The Times by a French customs ex- 
ert, explaining the situation that has 
arisen with respect to American imports 
into France by consequence from the new 
Franco-German commercial treaty: 


The United States has enjoyed up to 
the present: First, the minimum tariff 
for a certain number of articles inscribed 
in List A; second, the general tariff 
prior to the law of March 26, 1910, for 
certain products on List B; third, the 
general tariff prior to the decree of 
March 28, 1921, for all other merchan- 
dise. 

As a result of putting into effect the 
new commercial accord between France 
ind Germany, the situation will be pro- 
foundly changed as from the 6th of Sep- 
tember. A certain number of products 


List A will be submitted to the new 


minimum tariff accorded Germany. 
Em‘ry paper, copper, varnishes, soaps, 
fish glue, carbon paper, photographic 


leathers, steam engines, road 
typewriters, calculating ma- 
chines, agricultural machines, boilers, 
radiators, machinery parts, tools, locks, 
coffee mills and meat grinders are among 
the articles affected. 

As for the products contained in List 
B, the question has arisen whether they 
shall pay the minimum tariff accorded 
Germany or whether they shall puy the 
general tariff. 

For products for which by unilateral 
favor France had permitted the general 
tariff fixed prior to 1921 the situation 
seems clear. Whereas in the law of 1921 
it was specifically stated that the in- 
creases did not apply to the United 
States, the new decree is silent as to the 
United States. Therefore it appears that 
the United States must pay in conform- 
ity with the decree of Aug. 30, 1927, 
which, generally speaking, increases four 


supplies, 
machines, 


times the old rates to arrive the ay trust Parker Gilbert (and 

minimum rates. may), can readily be sustained with 
It is not surprising that, howev : per budget management. 

verse to a commercial treaty with Franc Whether, however, so large a gra 

we had hitherto shown ourselves, ws addition to the total of commer 

now eager for such a treaty as the ly a bligations due, can be transferred 

apparent means of rescue from a 2mains to be seen. It is discouraging to 


this connection that the German 
of trade for the first sever 


tressing predicament. 





DAWES PLAN PROSPECTS 


iths of this year was unfavorable by 

T is generally esteemed that Sept ~ 0,000, as against a favorable bal 
the beginning of the fourth Daw ance of $103,000,000 for the correspond 
year, marked the beginning of the x period of last year (when Germany 
really critical period of operation of th fited so largely by the British strike) 
Dawes plan yermany’s obligations é for September last, when the 
der the fourth Dawes ir total the alance was favorable by the trifle of 
equivalent of $440,000,000, as aga 000, Germany has not had a favor 
$360,000,000 for the third year and $62 balance since May of last year. The 
000,000 for the fifth year, or fi month’s showing was that of Jun¢ 


strain will his year: an export surplus of 449,000, 


marks. 


“standard” year. The added 
be chiefly on the budget—a 
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5 Plymouth Let (320) 28) 202 vi “ Oswego R Gas G6ys, ‘41. M 100% 100% + %& 35 101! Do 7s. 1 Me he IR. = 
ay as — 2m 2M 2.008 128: Riv Pow Ger “31-1008 1004, 100 “oe a tore Nee, OEE ee wie 102” 10% +" ‘ 
‘s 2 RED W ‘ oa - de 4M F 13 3% PA OF fers 100% 100 : 13 94 89 UN ; 119% 118 P%+ % ‘ 
WARRIOR a 05 « —_ 2% =. 1% be ae. to: ED 6s, tuawee 1 4100%+ 13 103% 93 UN EL SER 72,'36, ex 8 119% + %& 8 i 
22-18 «18 102% 99 a P&L 3s, "33, S 13 00% 1014 99 932 Un I S, hn exw 92 92 32 119% 
, . 35 ex oy + 79 2 Un ind ¢ of 4 92 
‘ 7,000 .18 105% 102% ye As. 1955 Ser D.102 135 1385 + 1% 20 9814 U S Wks ¢ 6%3, 1951... 99% 97 «98 ss 
ite” 101 De Bl Pwr = B103% 102 1073 i“ . I poke, 108... Se Sot an *? 
> ~ ris ae % 96 
Do 6s, 1941 3%s, °72..105% bbe 102%+ % 1 man a eee 98% 98% ~ 
a ee he 105% — kd 11 yment dollars 1 Me % 
7% 107% 107% he 23 105 *Ex divid yased on la 
ly 1035 vidend st ¢ ” 
S jen< juarter 
1 n cash or 2 Part erly or 
in stock ly extra . semi-annus 
» n preferred st b Payable tPlus extra i 1a 
ik lg A gash gr stoc 
c Paid this aan a Payable 
r. d Payable 



















































































































The quotations helow are submitted by the firms whose key numbers uppear before each security. 
Quotations are as of the Wednesday before publication, 
GOVERN MENT—BONDS GOVERN MEN T—BON DS—Continued MUNICIPAL—BON DS—Continued BANK—STOCKS—Continued 
Key Lid. Offer ite Lid. Offer Kev. Bid. Offer. Key tid. Offer 
AKGENTINA ITALY: = - GERMAN Y¥—Continued: FRANCE: 
' ntir 1945 TR R014 3 Italian Con War Loan 5s 3 Nurnberg pre-war(1,000 mks.) 2 4 8 Cred. Lyonnais ($ per shar« 93 86 
. , ; ' 1918 (lire) 4 45 ; Stuttgart foo 901-12 (1,000 mks.). 2 4 3 Banqgue-Paris Pays Bas ($ per 
AUSTRIA: NORWAY: 2 2 4 share) s2 84 
Ausirian 65. 30-year (per kr 3 Norway 6s. 1921-31 (kroner). .268 27: Ht eee 3 Un. Parisienne ($ per share 51 53 
wo 4 ll 7 . t ry +Py one aan 9 — GERMANY: 
__1,.000,.00% 4 + Norway 6%s, 1944 275 39-280) 3 Butegest 4%s, 1914 Sterling o - .a aP - Re : 
Do § 1 4oan (per £20) 3 Commerz an rivatbank 231. 25 
Do 6% Treas. (kr 1,000.00") 3 16 POLAND: : 3 Deutsche Bank 37 3slg 
BELGIUM: Poland 6% ext. 1940 (in p. c.) 83 s4 gem cencesy 3 Disconto Gesellschaft Bank 54 5544 
Belgi im Restor ation 4s, 1919 22 24 2 Do 93 4 saw 5s,'21 (1,000,000 mks.) 75 125 3 Dresdner Bank 30 31%, 
Do premium 5% 2%, 2% | 3% Poland 5 6 7 12 “DU ISTRI AL AND MISCELLANEOUS | ?_ De...... 30 314 
RUMANIA: —BONDS HUNGARY: 
BRAZIL: 8 Rumanian Reconstruction 6a CUBA: 3 Hungarian Disconto and Ex 
. 7 . ’ « tu 7 ace nee ¥ he) 1 1 
t Brazilian Govt. 4s, 18s9 ‘stg 7%, = % ‘lei 1.000 ; 4 7 Cuba Co. debs. 6s, 1955 gg 91 change Bank (pengé she 151; 16}. 
‘+ Do reocis is, 1900 (stg a, | 2 Do 3 i CZECHOSLOV amen 
Do 4s, 1910 ms! vi ZEC SLOVAKIA: " . , 
Do 418, 1888 1 RUSSIA: 3 Royal Bank of Bohemia 4%s.. 23 26 CANADIAN BONDS 
~ ~ 4 oa 208 3 4% rentes, 1894 (per 1,000 ; oO ; ic Vea 26 Payette, petasigal and interest, in Unitea 
oO 38 tl athe 2 rubles) i i, a : tates gold coin: 
7 . So 4 a GERMANY: Bid. Ofter 
HI © , ‘ 72 ae 3 War Levan Sys (per 1,000 ru- 3 A. E. G., pre-war 244, 26% Alberta 544s, 1947 107 108% 
Chilean 5s, 191) ‘ bles) v J. 3 A. E. G., 1919 (per mks. 1,000) 2%, ro Do 5s, 1939 .. 101 102% 
Os CA: 3 External 5i¢ 18° 9% 3 Badische Anilin pre-war 32 4 Do 5s, 1943 101% 102% 
‘ . TA ~ a : P 191) 3 Do 54% C. D 18% 19% $ Badische Anilin, 1919 12, M4 Do 5s, 1948 Wi, wes 
Rep a 2 . , - 3 Do pt “'% 1% fo : o. ore 12% s British. Columbia 5s. 1939 101 102 
st ‘ : ) 4% € f ; 28 q < Oo 5s 7 uly U2's 
(CZECHOSLOVAKIA 3 North 3 ee 1 1% on 54s, 1939 105 «106, 
; . , . . . 3 rth tjerman oyd 5'gs pre- Salgary Zs 1928 Wiig 102 
Czech. Ln. 6% (per kr. 1,000). 26 29 MUNICIPAL—BONDS be E 31 33 De st ‘ i043 ae on 
Czech. Ln. 444% (per kr. 1,000) 2¢ 29 ARGENTINA: 3 Thy ssen 5, 1922 . % 8 Great. w inate 2g Water 5s.'29. 99%, 100% 
DENMARK ) 259 Buenos Aires 5s £100 pes.) 73 76 one 1944 1U1% tie 
Denmark 5s, 1919 252 295 , ; . mhane -o 7 “ST ' CE ANE ™ anitoba 5s, 102 03 
enmark 5s, 52 (208 Do (£10 pieces 6s 71 | INDUSTRIAL AND MISCELI ANEOUS ealtobe. Ge 102 103 
T : —s » Montreal 5s, 1930 100%, 101 
FINLAND ae - or 2 Do 5s, 1958. 10314 105 
3 Finland 543 (internal) per 8 ienna 5s & teen - sd ie eagle 80 g2 — J Brunswick 6s, 1928 10054 ate 
finmarks 1,000 2 22 ‘ , shemin de Fer du Nor 0 Ss, 1934 1001, 101 
inmar ) 2 CZECHOSLOVAKIA: 3 Co. Transatlantique 1] 12 Nova Scotia és, 1928 10012 1014 ; 
PRANCE 3 Carlsbad 4s . pe 3 Energie Industrielle bie Ts Do 5s, 1934 10014 10144 
French Govt. 4s.'17 (fes. 1.000) 23 24%, 2 Do 6 18 3 Generale Electricite 84 86 Ontario 5s. 1943 103-104 
I ~ a (Viet » (pes ‘te s. 1,000 29% 30% % Prague 4s 19, 214 $ Paris-Lyon-Mediterranean 48 50 Do 6s. 1943 113 114 
French Prm. 5s. 1920 a, 364 GERMANY: $ Thomson Houston 21 23 Ottawa 5s. 1949 W1% 102% 
Deo 6s, 1920 344, 354g 3 Berlin 1882-1915 pre-war (1,000 GERMANY: Regina Ss. 1944 K 10929 98 100 
GERMAN) marks 5 5 a a . Saskatchewan 5s, 1932 10044 101% 
. 3 Berlin 4s, 1919 (1,000 marks) 1%, Ly 3 A. E. G. com 42 43% Do 5s, 1945 W1% 102%, 
German Govt. Liquid'n Loan } Bremen pre-wat 24 34 3 Badische Anilin 137 143 F 1071%4 108) 
ss. (per reicnsmarks 100) 7) 3s 3 Coblenz 1897-1910 (1,000 mks). 2- rie 3 Daimler Motors 15% WW Toronto 54s, 107.—s—s«1089 
_ 5 mM os 2 Gologrie 1912 (1,000' marks) 2 4 1§ Leonard Tietz A. G 35 38 Victoria 5%s, 1944 10: 103", 
ern »n Govt y Ss ’ ® =~ 7 9 : " } os 
G me p Sent. , AS, (per . - 3 Do ey ’ 2 t HUNGARY: Do 5s, 1944 9 101 
» Do 3 3 “ puceten. ts S — ry = : 8 Rima Murany Steel Works 4%, 45, f : : 
3 German Gov W. L. 5s (per = _re “* at pre-wee ’ ° 4 ‘ CANADIAN BANK STOCKS. 
oo ; Ps 3 Essen 1894-1913 (1,000 mks 2 4 BANK—STOCKS Bank of Montreal 342 
” on 2 Do 2 4 AUSTRIA: Bank of Nova Scotia 385 
T : 3 F kfort pre-war(1,000 mks.) 2 4 % Austrian Discount Co 33 3% Bank of Toronto 286 
GRE SKITAIN ran pr u r 
- ag - : eeete eee el 4 $ Hamburg pre-war(1,000 mks.) I, 2 ” 0 > 344 34 Canadian Bank of Commer 280 
eri rum es pore ae Fy oot! 2 0 va . oe 1! 2 3 Bodencredit 2% 3h sanesien National . 194 
Brit. Vict. 4s. Sept. 1919 49 91s % Hamburg 4'.s, 1919 (per mks 3 Credit Anstalt 1% 24 Royal ank of Canada 315 
ri Sef ‘ ae 1,000,000) 60 80 2 Do 1% 2% Dominion Bank 269 
GREECE; 3 Leipzig pre-war 48(1,000 mks.) 2 4 3 Mercurbank 70 Imperia] Bank 247 
Greek Govt. 1914, 5% 128 133 | 3 Munich pre-war (1,000 mks.) 2 i 3 Wiener Bank Verein 1% 15, Standard Bank 233 


460 


THE ANNALIST 


Friday, 


September 16, 1927 





ADVERTISE MENTS. 


OPEN MARKET—FOREIGN SECURITIES 


ADVERTISEMENTS. 


ADVERTISEMENTS. 

































OPEN MARKET—DOMESTIC SECURITIES 

















Phone Hanover 





PUBLIC tf -TILITIES—BONDS PUBLIC UTILITIES—BONDS RAILROA D—BON DS—Continued INDUSTRIAL AND MISCELLANEOUS 
Key Bid. Offer —CContinued Key P eed Bid. Offer. —BON DS—Continued 
Adirondack Pr. & Lt. 6s. 1950.106 107 Ke, iid. Coffe a gee’ eenne os. 5s, '62 — a Key. Bid. Offer. 
Appalachian Pr. 1st 5s, 1941. 102 10% Pac. G. & El. ref. 6s. 1941 1124, 113% V0 adj. os ‘ M ue Little (A. E.) 7s, 1943 55 6) 
Ausociates Elec. Co. 5%9s, '46..1014, 102% Do Sins, 1952 105 105b N.Y Central rfdg. 5s, 2013. .107 109 Loew's New Bro. Prop st 
Assoc. Gas & Elec 1977. 9554 96% Pac. Lt. & P pr 1942 104 105 N. ¥. & G. Lakes 5s,'46. 95 98 6s. 5 97! 99 
Sell Tel. of Canada 5s 102 102% ten Sex : - Gite ws g7 N. ¥.. N. H. & H. 6s, 1940... .103 105 — c 
; Power Securiti cP inc. 64,8 S4 i \ a La. Ice Util. 6s, 1946 96 99 
Cen. Gas & Elec. Ist 544s, 1946 93 v5 Dablic t B. 19 69 7 Nor. Pac. rfdg. 5s, 2047 . 105 107 i.e 1925 rs) =) 
Public Light & “Ps 5s, 1945 NS 71 m F it Maine Cent. R. R. 4%s, 1935 6% 97% 
Do deb 6 1929 . 99 100 Puget Sound I & a3 dios 49.101 Lobes, Phil. & Read. Coal 5s,'73. .100 102 Do 5s, 1935 ae 99 se 100 
Cedar Rapids M. & P. 6s, °53.10144 102 Provincial Lt.. H. & P. 5s,'46.101 Reading 4 - 1997 .... +. OY 101 Mallory Steamship 5s, 1932 94 96 
Coast V & El. 6s, 1952.... 104% Quebec Power 6s, 1953 105), 106% St. L.-San Fran. pr, 4s, 1950.. 87 = 89 Merchants Refrg. 6s, 1937 105 
Col. Cen , a Ist 5's. 1946. 97 1) Quebec Ry. & Lt. 5s, 1939 991, 100%, Seaboard Air Line 6s, 1945 - 96 98 Nat. Press Bidz. Ist 6s, 1959. .100 101 
Col. Pow. ist 5s, 1953 99 = 10, Rio de Jan. Tr. L. & P. 5s 95% outs Virginia Railway 5s, 1962 106-108 N. Orleans G. No. R. R. 58, 55 91 y2 
Col. (S. ©.) R., G. & E. 5s, "36. 9b. 97 lutiand Ry., L. & P. 55,46. 94 95 Western Pacific 5s. 1946 99 = 100 Newport Co. 7s, 1932 102%, 104 
Columbus El. Power 6s, 1947, 101%; 106% Ene Pacio Sramuay & PF. Ss. N. Y. & Hoboken F. 5s, 1946. 95 96 
Sonnecticut Power 5s, 1963 ve 0544 1929 9s 4 _ eA i “4 940 75 8 
Continental Gas & El 5s. ‘27.100 100% St. Jo. Ry., L. & P. 6z, 1937 96 v7 INDUSTRIAL AND oa ELLANEOUS Park a titard 6c i936. : 96 50 
Do 6s, 1947 107 108 Do gen. 5'ys, 1954 103 —BONDS Pierce, Butler & Pierce 6s 
Do 7 is, 1954_ 1174, 119 St. Pav! Gas Lt. 5s, "944 101 Aetna Explos. 6s, ‘41. .-. 9 100% 1942 10245 104 
Cons. Gas N. J. 6 1936 100 101 Do gen 6s, 1952 ‘ 10644 - Andian Natl. Corp., Ltd., 6s, Realty Assoc. Sec ‘6s, 1937 98° ~=—«100 
Do 5s, 1965 ; 97 99 St. Maurice Pow. 4s, 1953 1074 lw7% 1940, without warrants 100% 103 Rome Ry. & Light 5s, 1946 96 971, 
Con. Trac. 5s, 1933 ' S4 iO Salt River Val. W. 6s 1938. .100 10244 Adams Express 4s. 1947 93% 95 Rome Wire Co. deb. 6s. 1940. .101 102% 
Don Pr & Tr. 5s 1932 oF “ San Diego G. E. 5s, 1947 101% American Book 6s, 1928 100 100%, Securities Co. of N 4s 59 62 
Eler. Pub. Serv. 6s, 1941 97 100 Do 6s, 1917 04 +. American Ice 6s, 1942..... 103 104 Sixty-one Bway Ist 5s Ww 101 
El Paso El. 5s, 1950. .. 99% 100% Do 5s, 1939 102% 104 American Meter 6s, 1946 101 102% Southern Ind. Ry. 4s, 1951 841 85} 
Fort Smith Lt. & Tr. 5s, 1936. 85 88"%4 Savannan I & P. 7's, 1941..107 = 109 American Pipe & Fdry. 6s,’28.100% 101 Std. Textile Prod. ist 6%s, '42. 92 95 
Gal.-Houston 5s, 1954. . 76 j Do 5s, 192: 9814 99 American To 44. 4s, 1951 91 Toledo Term. R. R. 4!5s,'57 95% 97 
Gas & El. of Ber. 5s, 1949 1U342 104% Seattle Elec. 5s, 1929 997, 100% American Type Fdrs. 6s, 193/. = . Troy Ldry. Mach. deb s 8s,'36..108 116 
Houston El. ist 6s, 1935 93 95 Do ist 5s, 1930 100% («xj Do 6s, 1939 wd United Lead 5s, 1943 99 100 
Hudson Co. Gas 5s, 1949 .....103% 1044 Shaffer O. & Ref. 6s, 1929 101 Am. Wire Fab. list 7s, "1942.. = 90 U. S. Finishing 5s, 1929 99%, 100% 
Hydro-Elec Pr. Ont. 4s. 1957. 87% Do 6s, 1928 ‘ ‘ YI Ban. & Aroos. Ist 5s,’43 .102 1U344 U. S. Light & Heat 6s 99 P 
Inland Gas Corp. 7s. 1934 98%, 101 Shawin W. & P. 5s. 1934 101% Do 5s, 1939 ‘ 99% , U. S. Steel 5s. 1951 110% 112 
Interstate Power 6s, 1944 102 103 Do 6s, 1950 ; 10545 Do 4s, 1951 87% Ww Utah Fuel 5s. 1931 981, 100 
Do 7s, 1934 TTT 103, Do 5s, 1955 : 10144 Bear Mtn.-Hud. Riv. Brdg 1s, . Van Camp Pack. &s, 1941 74° ~=—s«o@B 
Jersey Cent. P. & Lt. 5's, ‘45.101 102% Sierra & San Fr. P. 2d 5s, ‘43. 93% 95 BSAA ert sepepenepaelinnng: 105 106 Ward Bak. Co. Ist 6s, 1937 104% 1054 
Jersey City. Hob. & P. 4s, 49. 56 58 Do 2d 6s, 1940 30s ; B. & A. R R. 5s, 1963... 105 = 107 Woodward Iron 5s, 195: 89 «= 90 
Laurentide Power 5s. 1946 100% Southern Cities Util. 6s, 1936. 98 100 B. & M. R. R. 4%s - 1929 97 99 ; ‘“ ; 
Los Ang. G. & E. Ist 5s, 1939. 103 104 So. Jersey G., E. & Tr. 6s,’53.102% 103% Do 6s. 1933. 3 on 102 - . y 
Do Stas, 1947 . 105 106 Stand. G. & El. 6s, 1£35.. 1005 101% Biltmore Com. ist 7s, 1934....104 106 FEDERAL LAND BANKS—BONDS 
Louis. G & E. 5%s, 1954 104 Tampa Elec 5s, 192: 100 : Central Vermont Ry. 5s. 1930. 99% 100 The securities listed below are inter- 
Do 6s, 1937 ion Wash. Coast Util 6s, 1941, 1080. Charcoal Iron 8s, 1931... , 40 changeable coupon for registered bonds 
0 6s, 1937 Jash. Coast Util. 6s , . , 56-36 3 
Lou. Ice & Util 6s, 1946 97 «98 Western States G. & E. 5s,'41.101 i. ee naj 5s - 4% a, eee Se 3% 
Minneapolis Gen. El. 5s, 1934.101% Wheeling Pub. Serv. 6s, 1952.103 ‘ “9000. w. i... cae 57% 58% *% Jan 1B0s 100% 101% 
Mississippi Valley tis, 1947 96 98'5 Wheeling Traction bs. 1981. 87 bt) Do gen sy 1975. w i 9342 95 5 May, 1941-31 102% 1031; 
Mountain States Ist 5s, 1938.. 95! 98 Do 6s, 1947 coe Chi te Prod. Coke ist 5s. °76.100 101 4% Jan., 1954-34 102% 1034s 
Do Ist 6s, 1938 102} 105 Wis.-Minn. L. & P. 1st 5s,'44 VSho Chi. Stock Yards 6s, os; 91 > 4%. July, 1953-33 1lUu2% 12% 
Montreal L., H. & Pr. 4%s, "32. 984, Wiscon. Pub. Serv. ist 59 '12.100 Clyde Steamship 5s, | 1931. : 98%, 100 4% Jan 1956-36 W1% 102% 
Do 5s, 1932 100% 101 Do Ist & ref S'9s,_ 1958 1022 Consol. Coal 414s, 1934 .. “\) 92th “94 4 Jan., 1955-35 1015, 102! 
Newark Con. Gas 5s, 1948 103% 104% Do ist ref. 6s, 1952 106 pease shine Tool 7s, 1942. 72. sa -_—- 7 i eae 
Newark Passenger Ry. 5s. "30. 95'4 97 Consol. Machine Too Is, 4%. ..Jan., 3-33 101% 101% 
N. Y.-Westchester Lt. 4s 81 R24 aoe Consol. Tobacco 4s, 1951. 88% .. 4%... May 32 101%, 101% 
No. Carolina Pub. Ser. 5s, "56. 95% 96% RAILROADS—BONDS Cont. Motors ist 6%s, 1939....100% 102 4%... Jan 33 101% 101% 
North Jersey St. Ry. 4s, 1948.. 94% (ONE HUNDRED DOLLAR BONDS) Crew Levick 6s, '31..... 101 4%. May Wl =Wwiy 
Northern Electric 5s, 1939 99%, ; B. & O. T. C. 4s, 1959 : 85 87 Dodge Mfg Co. 7s, °42....... 93 97 
Northern Ohio Pr. 7s, 1935 96% 97 Brooklyn Man. Tr. 6s, 1968. 96 98 Driver-Harris Ist 8s, '31. 104% 106 oor var . . , 
North. Ont. Lt. & P. 6s, 1946.100% 101% Chi., Eastern Ill. 5s, 1951 390 quit. Off. Bldg. deb. 5s,'5z.. 92 92% | JOINT STOCK LAND BANKS—BONDS 
Northern Texas El. 5s. 1940... 83 85 Erie cv. 4s, Ser D, 1953 120 122 Fisk Tire Fab. 6%s, 1935. 101 102 Atl., Raleigh (N.C.) 5s,’54-34. 99 102 
Okla. G. & El. Ist 5s, 1950 98% 99% Florida East Coast 5s. 1974 95 y7 Int. Salt 5s, 1951...... asso ae 8644 California of San Francisc 
Do deb. 6s, 1940 99%, 100% Hudson & Man. refdg 5s.'57.. 97 99 Knight (B. B. & R.) 7s, 1930.. 23 27 (Cal.) 5s, 1956-36 99 = 103 
aw « 5—Edwin Wolff & Co., 30 Broad St., N. Y. 9—Booth, Snyder & Co., 32 Broadway, N.Y 15—Seybolt & Seyboit, Inc., 1,387 Main St., 
Key and Index to Open Phone Hanover 2035. See Paye 434 Phone Hanover Springfield, Mass. Phone 5-1736 
. 
Security Market t—Henry L. Doherty & Co.,60 Wall st..N.¥. 10—Frederick (. Adams, Inc., 10 Postoffice | 18—Throckmorton & Co., 100 Broadway,N.Y. 
E Phone Hanover 1600. See Paye 434 Square, Boston, Mass. Phone Han- Phone Rector 1060 : 
2 hi “uae a ate Rak. 124 No. La Salle cock 8715 
sicage. *hone Franklin 5722 — . . 
— ~- > , 
--C. B. Richard & Co.. 29 Broadway, N.Y. |‘ wees FA saa at Mt. N. ¥. Phone | 19_Grover O'Neill, 2 William St., N. ¥. 19—Lehman Brothers, 16 William St., N. ¥ 
Phone Whitehall 0500. See Page 440 “ Phone Bowling Green 8224-5. Phone Bowling Green 3700 
1.-Minten & Minton, 30 Broad Si., N. Y. 8—Steelman & Birkins, 20 Brond st., N. Y. 14—1. M. Kidder & Co.. 5 Nassau St., N. Y. 
Phone Hanover 5585. See Page 434 Ph rR ‘ 


7500 





Phone Rector 2780. 
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ADVERTISEMENTS. , oan ser@oe 
ADVERTISEMENTS. Pa ADV ERTISEMENTS. 
OPEN MARKET—DOMESTIC. SECURITIES 
JOINT STOCK LAND BANKS—BONDS BANK—S c ‘onti eae 
s NKS§ —STOCKS—( p ; ; , 
attuned an. ontunued ‘iain PUBLIC UTILITIES—STOCKS INDUSTRIAL AND MISCELLANEOUS 
Key Bid. Offer. State ; : 635 660 ; Continued —STOCKS—Continued 
Central of Illinois of Green- Textile .. -200 215 sate ‘ : tt Bid 

ville 5s, 1954-34..... oe 101 Trade Bank 245 : Birmingham Blec 1% pf 108 ——— : 

a eS oes (Tex. ) 5s, Yorkville 185 ee meng bd W. 7%....-108 ; eye ¢ Sapper Reerere 7 4 a 
ct., 1966-36....... 97 102 ae ver Power 7% pf 102 roducts WW 116 
Denver’ of Denver (Cal. CHICAGO BANK STOCKS Carolina P. & E. 7% pf..,-.. 10 custo Br at ge aes 
5. aaah aah akanewaea 98 102 Central Trust . of i d - ¢ lulose Pre 3 ‘a { 
Des Moines (Iowa) 5s, 1953-33. 97 100% Chicago Trust Go. ee “3a Er Ce ee Sew: Te oe et 1estnut & smith Cor . 
First Caroiina, Columbia (S. Contl. Commercial Nat. Bk..724 728 Cent. P e RB; f. (7 0 is Ce pf (7) . 20 
a C.) 5s, j962-32 lh pe 97 ©6101 First National Bank. 883 888 Central i States Bec a Re 97 «=o nchfield Coal Corp. (1%%). 24 
et on aay (Ala.) Forman National Bank .. 585 600 6 Cities Service com ; ; 4 y cumbia “Phonograph : 50 
= S, _ rr 100 103 Harris Trust and Savings... .650 ime 6 Do pf. div sich it ane rowell Pub. (6) ; 98 
yeesient Coe. ie 4%s, 1965-35. “a be Tiinete Merchants Trust Co..953 958 6 De oe = ae din — pf. (7 102 106 
ational Bank of Commerce..210 2 . : a ah >* irtiss Aer f. (7 Ban 5 1] 
— = Ay (Neb.) 44s, 06 100 eee Mae | of the Republic. .388 3ue : = et dh * D4 s pone ) — 4 
_ 1965-35 .--- eee see ee orthern Trust Co. 685 7 “' 07 > s Pub. Co. (6 210 
New York of N. ¥. 53, 1955-35. 99 103% Peoples’ Trust and Sav. Bank.475 485 oh sae 322 Do pf (7)... 116 
ro Dome of Portland 5s, 100 102% Standard Trust and Savings..270 275 Col whee & Power (2 —— 4yton Rubber units oa ae 
Tiprerrere ete ate Ban 5 — + Of Forest Phc ¢ 
San Antonio (Tex.) 5s, 1953-33 po 100 Union Bank of Chicago. eat 4 Do 1% pt : P {i : togra Me ome 
St. Louis (Mo.) 5s, 1952-32. ... 100 Union Trust Co. "539-592 Col. Ry., P. & L. (3) 10 or 18 ¥ 5” 

Do 4348, 1955-35'....... 101 102% seereee We A99 Do pt. (6) : 103 104 ixon Gruc. (8a) 154158 
obo ee cjg ks Wt | TRUST CompaNtEes—srocxs | Summenwesiih Bile GL 518) 18s) Bohlen Bh Ceo awh 
Virginia. -Carolina of Norfoik oa NY a 7 Trust..... 335 450 Soemenenrenee Power pf. 10 river- Harris ae of ~ 9 

2) Ge, Daw - = = Bankers Trust..... “940 950 Conn Lt. &@ Power 7% pf0ult 119 Mm. f 68 
INVESTMENT TRUST—STOCK sae - -1,000 1,100 Do 8% pf...... pe. (10 

9 Am. Fdr. Trust, old units... .235 vol Serees Geerenmeee....-. 345 | 355 Con. Traction (4) 54 amas oaensetn sans — 
4 Do 7% old a Central Union. A 1,275 1,310 Consol. Pow. & Let. pf ‘ Hisemann Magneto ....... 5 is 
. fone 6% — t “shat ; 4 Empire .... tees 525 540 | Consumers Pow. 8% pf 103 ao pe. (a) , 53 
: Do new 6% units... aoe 102, - Equitable Trust....... “""430 ©6435 Dallas Pow. & Light 6% pf. .109 Mh Dlliott-Fisher (6a) 150) 
. ee units ..... a ) Farmers L. & T i ...695 710 Dayton Power & Lt me ee. 107 Foulds Co. pf 20 
: . 2 on oe wams --- ” Fidelity ........ : Sr Derby Gas & Elec. 7% pf om 21 
. “4 on —_ units ... 108 Guaranty ’ ‘ : ‘610 620 Duke A db. = 7% ¥ 5 p aa? os 
0 oO 4 AS — 46 49 Interstate ...... se hia ae 265 Eastern States Power ¢ “9 yilant Portland Cement 40 
» Bo o% 4 papetsabesents 39 S Kings County 2.400 Mest. Dallas Elec. Rae nd 7 - ~ Do pf. (3.50) 1) 
© 6% 2d p 9 Lawyers Title & Guaranty....328 335 Elec. Pub. Ser. 7% pf 93 el (A.) pf. (7) Ps 4 
B Am. vounders Trust com _ a Manufacturers a ... 823 83% Elec. Investors pf. (2 on 4 1. & P. Tea pf. (7) 116% 117 
terres le , idwo rust . ea ; 280 290 Electric Ry. Securities f - Nor. Paper (7) 72 73 
8 Do common tee 614% 654g : oie Sy. SOCUriL 4 . t 10 
8 Bankers Holding Trust com.. 12% 14 aa ae apeetobs 4 6 _ El Paso Elec 7% pf 8 z le & i IDUED PE....+-.0+. 10 . 
8 City Financial Corp., Cl. A 72 74 ; noceene res 6 Empire G. & F. 7% pf. ex div. 99 Hayes Hunt Corp om _f 
9 De Cl. A : 71 74 4 Sian tesaee : rrr Fs Fort Worth Pow. & Lt. 7% pf.1ll i Po wder (8) 189 195 
$ : . re Ralvee tC + oO 191 
en 35 43 Titl — ~ 2 0 Galveston-Houston Elé 32% { i; sig ttt ess LIB Ae] 
Continental Securities cuit Cae 74 United ot gl my eta an 6% pt... * - F Howe “Hall m4 ee ey See. 1 
18 Diversified Trustees . 21 21% U.S. M.&T... ‘590 610 Gen y Reg ge og * r + pf BA 65 
» i 20%, 21% Westchester . 7 Pog ulec. ctis 4 Tutto gee ss é 38 
& Eastern Bankers Corp. com.. 19 a ° cd if f peoeeen, County, Gas (8 136 Huyler = pf. a — 95 7 
8 Do units ... ... 135-140 INSURANCE—STOCKS illinois Pow. & Let. 7% pt... 1101 ; Ide (G. B.) pf 5 OLE 
8 Financial Investing com 2144 2 Aetna c. &S 975 Indians vie ie oR AeA Imperial Royalties f. 0 ‘7 
" _ & Indus. Sec. com.126% 127% Aetna Fire...... :..655 670 Interstate Doser aw. ee 7 = Rep. Razor : 51 < 
+ Gen 1264 128% Aetna Life... 765 785 Jamaica Water System 7% pf. 52 
5 oe pe & Share com a. & Am. Alliance... 410... Kansas Gas & Elec. 7% pf 7 op (2.50) 
+ i a 7 rust, Cl. A. 48% Automobile . ee .335 ; Kentucky Sec. pf. (5) 109 McCall Corp. (2) é 
~ 8 . B. = 14 : Balto Amer.... : .350 Kings County Light 7% pf 113 14 Miller Train Control 2% 
5 Se © ae. oom 57% 59 Bankers & ‘Ship. ae ee Long Island Light 7% pf 110 ) Ned 13° (15 
8 Do commor a1 32 Boston . ... 675 Louisville Gas & Elec. 26 9 
. eS, bs " Buffalo ....... acd .375 Met. Edison $6 C, pf 104 , 2 2M 
. <a oo eee ti Camden Fire. i Do pf. $7, B 108 pot ~ 85 
10 Do 6% sa ot . 7 Carolina Ins. eee 56 Mississippi River Power 62 56 a e, B. & P. Mfg. Co.8% pf. 98 102 
© 6% Pp ress 85 86% City ot New York .410 Do 6% pf 102 { ' xy Theatre com 9 10 
4 = om pf..... 85 87 Chica ‘ ; - 14 Mobile Elec. pf. (7) ox anits 35 38 
8 Doold units . 175% Columbian Nationai ». 250 Mohawk & H. ist 7% pf 09 lass A 31 34 
2 = re) sage 175 Commonwealth ....-......+++: 600 eo Mountain States Power is ae iperheater Co. com 177 181 
. 5 Ae < ; ae Commercial Casualty.. soe 70 oe a.  F 0 echnicolor, Inc 4 
8 In ° pe be Poo of A 89% 91 Conn. G. Life... 1,750 1,780 Nassau & Suffolk Light 7 107 ruscon Steel (1.20) 27 30) 
> nee ae of Am. units..116 119 Continental Insurance.... 201 202 Nat. Pub. Service pf. A (7 98 x exon Oil & Land.. 2 24, 
12 Joint Investors, Inc., units...103 106 Fidelity-Phoenix 145 147 Do par. pf. (7) 11 Westland Oil | 43 47 
8. ¢ ens Fall : oO d Gas (5). 95 : S 
H National American Co 153 155 Globe & Ruigers. 1.750 1,895 Sp ky at ea 6 f D¢ 98 RAIL ROA DS STOC KS 
70 rights .. 10 ll Great American... .. ....420 430 New Orleans Pub. Svc. 7% pf.104 4 A‘ebama Great So. ordinary +7 Se 42 
8 New’ England Invest. Trust 11% 12% Hanover Fire....... 265 275 New York Steam Cort : 1 140 142 
2 New J Jersey Bankers Secs 14% 167 Hartford Fire. eee ‘655 «675 N. Queens ns It. & Pw... 9 <¢ { Do pf 140 142 
artford S. B. 5% “ : of . pi 141 143 
gD jcc these Com | Barmera BeBe | beta pe, 4 albany! Sisgiuehanina «28 
@ Old Golony Inv. Trust com... 30 34 Kansas City.... ..+--1,100 North Car. Pow. pf. i ada Southern 60 «63 
9 Second Intl. Secs. Corp. units 83 85 Lloyd’s P. G.... ne oe Northern N. Y. Util. 7 . 4 : Burlington & Quincy .. .240 
8 Do units... 82 86 Marriend Casualty. 1 178 Northern States Power 124 : 245 60 
R Do common 43 45 Mass. Bond..... oe So 525 Do 7% pf + 40 Indianapolis & L. com..136 143 
¢ Do common ... 42 44% Hee 60 an Nova Scotia Trans. & Pow ; ’ : 134 40 
8 Do common 42% 4644 Merch. F. A....--.. 200 225 Do pf. ~ & Li ’ 
8 St nd i 39 41 OO a Pea rrree 110 - Ohio Public Service | f . NY . a 78 
8 Stand. nvest. Corp. com 17 22 Metropolitan Casualty......... 83 87 Ohio River Edisor f ~ N. O. & Tex. Pac. com..375 400 
tand. Inv. Corp. units 115 125 National Fire...... 850 870 Oklahoma G. & Elk : eveland & Pittsburgh 7% 79) 81 
9 United Investors Sec. Corp 10% 11% Nationa! Liberty : 850 950 Pacific P. & L. pf. (7 : 79 81 
Do Class B . 10 11 National Union ...... ei ¢ Penn. Pow & Light pf ; . 16 48 
U. S. & Foreign Secs. com 21 25 N. J. Insurance ............ 50 55 6 Pub. Serv. of Col pi e OB a¢ 48 
8 U. S. Shares Corp., Ser. C2. 27 28% Niagara 325 . Puget Sd. Pow. & Lt. 6% pt . , : anklin Ry. Supply 73 7 
> De Ser c 26% 27% N. ¥. Casualty ied siacnns te oe Roch. Gas & Elec. 7% pf. ! 4 Central leased lines 8082 
9 De Ser Cl... 26 28 North American . A 67 68 Securities Corp. gen. (4 ce ' + 32 
o Ser. C2..... 26% 28% sad: River ... 2s caucatee ; Do pf. (7) " ( ert An —~e oon 5 135 
5 —_ ‘ , orthern Insurance 330 Ss City Gas & E pt capa gs ea ty Ee: 85! 87 
JOINT STOCK LAND BANKS— Pacific Fire ..............-..- 120 130 Somerset-‘Un. Mid. Lig. (4)... 7 , M, St. P.O 8.8. Mod L.. 
STOCKS Preferred Ac. : 450 South Jersey G., El. & 3) 147 my ; © 
Bankers ¥ : Prov.-Wash 470 3, Stand P. & L. pf. (7 t Mobile & Birmingham pf cal 84 
ankers (Milwaukee) 4 8 Phoenix 725 735 Stat Island Edis . ee 79 
=gy SR . ‘s Reliance Cas. N. J............ 150 155 Do 6% . 3% } a 84% 8 
th = ae = Rhode Island .... seat ; ' Texas Pw. & Lt. 7% pt 4 N.Y. & Harlem 169 174 
First Carolinas (8) 85 (95 Rossia ........ an 110112 Tide Water Pow. 8% pf 170 173 
goemant $2) ei oe 78 Ss FT. & MM. i ; 175 . Toledo Edison 7% ; l : Y., Lack. & West 109 12 
ity ..... ee 23 28 Security ...... ; te Un. G. & E. (N. J.) 5% pf 7 5 108 —=s« 
Lincoin (8) $2 100 Springfield 600 Un. G. & E. (Conn.) 5% . $ Northern Central 85% 87 
North Carolina (8).... 125 135 Stuyvesant ..........-.--.----220 ae Utah Pw & ae (7) nt t Northern R. R. of N. J 68 72 
San Antonio (8) . ‘ 104 110 Travelers - ..1,445 1,470 Utica Gas & Elec pf. 105 54 4 Oswego & Syracuse 92! 941, 
Southern Minnesota 35 42 United States Fire. : a Utilities Pw. & Lt. 7% pt y oo ee Ww. See 158 re 
Virginia (par 5) (40c) 3 3% Westchester ........ ices 68 Virginia Pub Sve. pf. (7 36 * 157 61 
‘ Was ty Mec. (5) . * 70 com 5 147 151 
america BANK—STOCKS |... | REALTY, SURETY AND MORTGAGE De pe)... , : Etebeee® & lake Bite 164% 166% 
American Union Bank 225 235 COMPANIES ba ay States Gas & Ele 38 B yepeo pees cine a + 
Bank of Manhattan. 600 615 Alliance Realty .......... 48 58 om (9) + St. Louis Bridge Ist pf 119 123 
ank of United States ex rts.575 585 American Suret 2 mus . : 122 25 
Bank of Yorktown 180 ‘ Home Title = 4 Ss 500 INDUSTRIAL AND MISCELLANEOUS : 2d pf . ‘59? "61% 
Bowery and E. River ex rts..680 Lawyers Mortgage. As a —STOCKS . 61 63% 
Bronx Borough 515 530 L. W. M. & T rate oakwae 260 280 Aeolian Co. pf x if Sharon Ry 44 46 
Bronx National ........ 650 é; Mortgage Bond ............... 145 155 Acolian-Webor 1 R. R. of St. Louis. 119% 123% 
Bryant Park 220 250 National Surety See ae” Do pf. (7) 9 ere: ee: 
Central National . ; 195 205 Realty As Associates ...-275 285 14 Am. Book Co 145 4 United N. J. R. R. & Canal...220 224 
Chase ex div.... ee 3 2S 92 Am. tard Rub. (4 , 0 wessersssceeees e+ BIB 222 
Chatham Phenix . 535 545 Do 2d or th fies 88 91 yg ee Sa - t Vicksburg, Shreveport & Pa- 
Chelsea Exchange .... . 320 325 9 U. 8. Bond & Mige. com 25 30 Am. Lith ro mL: 2 cific com 98% 100% 
Chemica! National : ..970 1,000 D. f 7 _ 1¢ 5 Do pf 99% 102% 
Colonial | Pee 2,000 1200 SUGAR—STOCKS Am. Mfg. (6) _— % 'ELEPHONE AND TELEGRAPH— 
pene gy FF ere .-565 575 7 Central Aguirre Sugar... 112% 113% Do pf. (5) si - STOCKS 
Cann’ Es + . 350 bs 7 Fajardo Sugar Ref. Co ..159=—s:161 Amer. Meter Co. (5 10 i Dis 
—— me BNGe .-.... 0 -620 635 7 Federal Sugar Refining Co.. 30 40 Am. Road Machine S 4 Am. Dist. Tel. of 3. J. cum. 
Fifth a itan .: - . - 825 . 7 National Sugar Refining......136 138 Do pf. .... 25 4 9 Ge ese resenaseorestpadsasses 109111 
Firat N ‘we = . . 2,250 2,400 7 New Niquero Sugar Ref. Co.. 55 65 Am. Bales Book (4 65 - : tan a Pita ‘ 14 if. 
tt Nat. Brooklyn . .-400 | 425 7 ——- Sugar Co. 137 140 Do pf. (7) 101 MS Pas. & AD. BW. «> 0<2++0+0- 1% 
First Mat. xs York......3,750 3,825 7 ‘117 =: 120 Amer. Thread pf. (25 a y SPRINGFIELD, MASS. 
Garfield _— ae aH 2 bs 200 7 omer estates of Oriente pf... 62 70 Andian Nat’) Cort t sy Industrial and Miscellaneous—Stocks 
Globe oa! nr, PUBLIC UTILITIES—STOCKS Armstrong Cork (6) - “i . iS Serkshire Gentes Se 130 = 135 
Grace 325 a ee - - s : 15 < pman Valve Co. pf. .107 
Hamilton National : 240 248 boon pe a = = ‘s ae iis” iit ern +, 4 iat’ nd = 15 Consol. Dry Goods Go. “com. 33 37 
Hanover . 1,370 1,400 Alabarea’ Power pi. 7961.00.12 143 3] Oe pee 102 ed RO asepeceesan = 
pastes National oi e Am. Gas & Elec. pf..........102% 103% Beaverboard pf + ; . 3 pe Alpaca ; oe 160 
9 pu, ote, ae .--200 220 Am. Fates Sec. A... 4 5 Bliss, E. W. (7) 172 i5 Fiberloid Corp. pf 93 97 
‘ Liberty National Sa bi hiatal fo = SR TR & conte 45, 5 Do’ lst pf. (4) 58 15 Indian Orchard GC a 
© vee eeeees Arkansas Pw. & Lt. 7% pf.... c (60c) i “A ea eae «pay Beg m% 15% 
Mechanics .......... .573 378 Asso. G. & E. old pf a,P ae 10 39 Bohn Refiig. oy (8 61 ih | 15 Milton Sradiey Co. pt. 106 
Municipal iete 450 440 EN nicks it's orp iw oe ane 93 95 Borden Co. (6a) * New Eng. Fire ins. Co., Pitts. 43 46 
Mutual... 1 6T5 Do 1% pt. 20. 0 100 104 Bowman Bilt. Hotel “™% See Fok tek w.0 
Nassau National . ae SO | #4 Bee Gite Ot... ......... 98 100 Do ist pf ie" 72 ngtied pire & M: ins. Co.79 
Nationa] City . ; * 745 755 au ad Elec a (6) he ipte ne 100 ne Do 2d m 40 ‘5 dp pep Gos iAght Co x a2 
National Park "619 622 Augusta. “A. a Bice: a 35 Pe A. 2, COPE pee . 4 15 § ringfield Rvs. pf 63 67 
Seaboard Notional 810 830 Do 6% Rf LR PE 65 75 Bucyrus Co. (7) ......... "67 7 is We: ~y' ee an 1400145 
eward National .............1 192 |! Bangor Hydro-Elec. pf.... : " ; 108 2° west Boylston 3. pf 54 
85 Bangor Hydro-Elec. pf.. --108 109% Do pf. (7) 09 2 15 Wico Electric cou A 13¢ 145 
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Week Ended 


Transactions on Out-of-Town Markets saturaay, sept. 10. 





Boston 


STOCKS 


Sales 


795 Alles & Fisher 
: Pneumatic 


Ist pf 
2d pf 
198 Amer Sugar 





1,821 Amer Tel & Tel 


iy Amer Woolen 

j Do pf 
8,956 Amoskeag 

Me 6Do pf 
1,904 Anaconda 





355 Arizona Commercial 
1,166 Associated Gas & 
390 Bigelow Hartford 


8 Do pf 
380 Bingham 


#0 Black & Decker 
130 Boston & Albany 
406 Boston Elevated 


Bi Do pf 
oh Do Ist pf 
212 Do 2d pf 


1,216 Boston & Maine stamped 


170° Do prior pf 
09 8 6Do 4% paid 


7,10 Carson Hill 
20 Chi Junct pf 
740 Coldak A 


10 Cont’l Securities 


i Copper Range 


92 Dominion Stores 


535 East Butte 
435 Eastern Mfg 


2,021 Eastern Steamship 


130) «~Do pf 
70 Eastern Mass 


1,810 Do adjustment 


173 Do pf 
7h «=Do pf B 


170 Economy Grocery 


11,148 Edison Electric 


1460 Eng Public Ser 
is4 


Do pf 





1 Federal Water 


980 First Nat Stores 
S80) Galveston-Houston 


45 Do pf 


neral Alloys 





‘ seorgian, Inc 
145 Do pf 
785 German Credit 
10) Gilchrist 
2,185 Gillette Safet 
Granby 
Hardy Coal 
Hood Rubbe: 
Island Creek 
Do pf 
Isle Royale 
Keweenaw 
Kidder-P 
Libby 
Loew's, ine 
Mason Valles 
Mass Consol 
Maine Centra! 
Th f 





i 
Mass Gas 
Do pf 
Mayflower id 
Mergenthaler 
Mohawk 


' 





Herman Nelson 
225 New Cornelia 

Hi) New England ¢ 
20 New Eng lub 






rights 
Nipissing 
North Butte 


132 De pf 
12 Northern N H 


1 North Texas El 


oN A Utilities 


pet 
118 Old Colony KR KR 


Jv «nd Dominion 
»,U88 L’acific Mills 


700 Pond Creek Pocahontas 


115 Quincey Mining 


90 Reece Folding Machine 
100 Reece Buttonhole 


S Rockland & R 


Shannon 





Swedish-Am hk 
Swift & Co 


Torrington 
Traveler Shoe 
Tower Mfg 
United Fruit 
United Ice 

Do pf 

Do pf 
5 US & For Sec 
Do full paid 


Utah Apex 


Venezuela Mex 
Victorola 





% Do pf 
1m) Walworth Mfg 


28 Warren Lrothers 


-1 lo Ist pf 
S lo 2d pf 


) Wollaston Land 
BONDS «in 


{ astern Mass tis 


i Elee ub Util 


10 Hood Rubber 7s 


14 Mass tins 44s 
it Do 448, 101 
7 Miss River [ 
tt) New River 3s 
1N BE Tel & Tel 
285 W Gas titys 


Swift & Co = 


1 Western Tel Os 








2%) Do pf stamped 
14)=6 Do A stamped 
2 Do B stamped 
118 Do C stamped 

5 Do D stamped 
45 Calumet & Arizona 
582 Calumet & Hecla 








Franklin Mining 


xen Public Service 


neral Electric 











National Leather 


River Coal 
England Telepho 
NuH&H 


North Atl Cyster ft 
f 


St Mary's Land 


rior & Boston 


Swift International 


United Drug ist 


Union Twist Drill 


U S Smelt, Ref & Min 


United Shoe Machinery 


Venezuela Holding 


Waldorf System 
io Waltham Watch 


Last. 











pul. 


12 
TH 
19 


RY 
y7 


1OTS 


Wii 
1th 


Chicago 


KS 











Mfg 


tensi 











High. Low. Last Sales. 
19% «619% | =«19% 4,11 Arundel Corporation 
my, «69% =D 10 Baltimore Tube 
1s wy, «1K, 8 Black & Decker 
pf 87% «RTH re’4 BS ES OE ccesscoss 
we 93 9 10 Bank of Baltimore 
4 2 Benesch & Sons 
891 Baltimore Trust ....... 
743 Central Fire Insurance 
zat Do v t ctfs ‘ ° 
38 Ches & Potomac " 
20 Canton Company 
1! Century Trust 
oO 2 Com! Bank ena 
1.57% Citizens National Bank 
tis Commercial Credit 
“6 6D opt 
8 Do pf, B 
uw Do Ist pf... 
Trust 
, Elee Light & 
pf ° . ° 
pf. pf. 
‘ pf. 
20 Do 64% pf 
I> Continental Trust 
1,695 Consol Coal 
mW Do pf 5 
2 Crook Stores pf. 
225 Equitable Trust 
240 Eastern Rolling 
1,14) Fidelity & Deposit... 
1) Finance Service, 
70 Finance Co America, 


10 Houston Oil pf 
Mfrs Finanee 

Do 21 pf. 
) Marine Nat 





i 





n 


8 Mono Tower pf. 





Do pf 


no Old 'rown Bank 





i 
20 Schoeuman pf 
20 Std Gas Eq pf 
20 Silica Gel 


} Union Trust 














A i 


tank 
7.477 Maryland Casualty 
158 Mereh Nat Bank 
VH Mer & M Transp 
205 Mount Vernon C 


3.1K) New Amster Casualty 


Va Water & Power 


&20 Un Porto Rico Sugar 


Baltimore 
STOCKS 


High 





s 





th 
) 


G70 United Railways Electric 1s% 
lS Fidelity & Guaranty 










i 
































Ordei 























oe Shares 
“4 880 Laundry 
0 1,086 Rolling Mill 
v7 88 Do pf 
14 25 Carey pf 
19! 168 Churngold os 
SS 145 City Ice & Fuel. 
108 91 Cooper, new pf 
13 1,074 Eagle-Piches 
1v 16 Formica .... 
yi 10 Globe-Wernicke 
13%) 266 «Do pf 
” 195 Gibson Art 
“4) ‘0 Gruen Watch 
. Hatfield 
Johnston Paint, 
ot Kahn's partic, A 
Kodel Radio, A 
”» Lots) _Do pf 
Kroge 
Iw McLaren ‘ 
8) Vrocter & Gamble 
ad Got Do 8% pf.. 
ad Richardson 


U S Can 





> Te U 8 laying Card 
ass U S Print & Lith 
sal U S$ Shoe 
Wes Do pf 
LL Whitaker pf 





Cin Sub Bell 





G8 Cint Street Rwy 
NC 





re mc > 
{8 1 Do pf . 
0, 9 9814 2CNOTP 





WU Ye wh HOLL 208 Ohio Hell Tel 


“) Cinti Gas & Electric 


l 4, 
Wash, Balt & An ry 
West Md Dairy 
20 Western Nationa! 
BONDS (in Lats) 
1 
m ¢ 
1¢ 
tO & 
. > Elkhorn titus .. 
v= <6 1 Houston OjL Gs 
ms “4 1 Hendle am 
i i 7 Un Ry & Elect 
re aoe 7) Do income 4s 
- > ee Iho Gs, 1949 
se “ 2 De ref 3s 
L at 2 1. us, 19h0 
+. 4 12 Wash, Balt & At 
NI ad 41 4 West Md Dairy 
. 
Pittsburgh 
Swed STOCKS 
A _ High 
f Am W Glass Machine or) 
lities Arkansas Nat Gas - 
Blaw Knox #2 
Carnegie Metals 14% 
Columbia Gas & Elec be 
ard Devonian Oi . Wh. 
Dixie s & Utilities ot) 
pt Duquesne Light Ist pf 7 
Exchange Nat Bank . 1 
Fe liarbison Walker Ref 1 
andard Jones & Laughlin pf 
Houston Gulf Gas 
Lone Star Gas 
A May Drug Stores 
Nat Fireproofiag pf 
Okla Nat Gas ctfs. 
pt People’s Sav & Trust . 
Venn Federal ‘ G 
al Do pf ) 
Pittsburgh Brewing 33 
Do pf Ww 
Pitts O11 & Gas 
Pittsburgh Screw = 
ittsburgh I’late one 
Pitts Steel Foundry pe |] 
Stand Sanitary oy, 
Tidal Osage Oi! 21 
Third Nat! Bank 120 
U S Glass i 
West Penn Rys pf 100 
Witherow Steel 9 
BONDS 
West Penn Ry 1001, 
\ 


Cincinnati 


STOCKS 
High 








112%, 

















an 


112 $2 per share. 


San Francisco 
Stock and Bond Exchange 


STOCKS 


American Trust Co 
Bancitaly Corp IBY, 
Bank of Italy, NT&SA 
California Packing Cor t 
California Petroleum 2 
Caterpillar Tractor awl, 
Coast Co Gas & El Ist pf 9% 
cast Bay Water, A pf iy 
Emporium Corp % 
Federal-Brandes 8} 
Fireman's Fund Ins 4 
Foster & Kleise 

Gt West Pow, A, ti% pf 1 
Gt West Pow pf... 

Hale Bros Stores. [In Oy 
Hawaiian Comi&Sug, Ltd 
Hawaiian Pineapple 

Honolulu Cons Oil tiky 
Hunt Bros Il’ack, A 23 
Illinois Pacific Glass, A 7 











Langendorf baking . 121 
L A Gas & Elec, pf 1e-31 
North American Oil 

Pacifie Gas & Elec. 42 sa% 


Do tst pf ‘ ‘ a 
Pacific Lighting Cor 5 
Do 6% p 











Pacific Tel & Tel 44% 
me OO oces 
araffine Cos, Ine , , 
Phillips Petroleum +4 4: 
Pigg-Wigg West Sts, A 2 2. 
Richfield Oi! . 1s 
SJ Lt & Pwr pr pf " 10e 
Do 6% pr pf 
B F Schiesinge 4 21% 
Do pf . 93 
Shell Union Oi! 2t 
Southern Pacific 
Sperry Flour Co 48) 
Spring Valley Wate: ; 104 
Standard i) of Cal 4 n 
Union Oj! Associates 2 41 
Union Sugai ] 
Union Oil of Cal 2 4 
West Amer Firance . 7 
3,080 Zellerbach Cor; +4 


BONDS 


Associated O18! tie 9 12 
> Key System ref os HR rt P| 
10 Pacific Gas & El Ss, 194 


Philadelphia 


STOCKS 


i 


Alliance Insurance 
Almar Stores 
American § 
Bell Tele 









Censol ! 
Curtis Publishing 
Fire Associatior 
Giant Portland Ceme 4 
Horn & Hardart Y 

Do WVhila 23 
Insurance of North Ar ‘ 
Lake Superior Cor = 
Lehigh Navigati 
Keystone Telephone 
Lehigh I er Se 
Louis Mark Shoe 
Lit Brother 24 
Venn Salt 
Pa Cent L & pf 
Phila ble« 
Phila hele 








” pf 
Stanley Co 
Scott BP: 





Shrevepor 
Southeastern PP & 
Tonopah Le 
Tonopah M 
Union T 




















3% f , 
1 - , 
% 
2k ti Amer Gas & Electr 
232 7 Consol T yn, X & 
24 3 Elec & 
. 10 Keystone . 
4. I 
wi 2 Lake Superior 
21 1 People’s ts ctfs 2 
120 6 Vhila Com , 
11 6% Phila Ele« ss, 1 
moO 3 Do » r 
1 4 
9 , 
1h tric Powe 
1 Phila Sub Gas & FE 4us 97 
14 
STOCKS 
Abitibi If & FF 
Close Asbestiurs 4 
Atlantic Suara tefy ” 
Belye ‘ f , 
Seacilicn s 
By may t S 
De cun ‘ 
Brompton | x ) 
Canada Cement bs 
| imdian ¢ r & ad a7 
Cu Ind Aleohe 
Can SS Lines, new 
4 jm ot " 


Cons Smelting a" 
Doninion Brida “ 
Dominion Glass 

Dominion Texti 

Laurentide 
Montreal Pov 














National ries t 
Shawinigan Wat & . RR, 
Spanixh I I 
Steel ¢ anad 
130 Twit ty 2 
4.190 Wavacamack | i i 7 
1,6) Win alps ‘ Kk S 7 





Muirheads Dividend Expected 


payment on Muirheads Cafeterias 
mon stock will probably be made 


4 





7 


o~* 














It is reported that an initial dividend 


Fall. It is understood that earnings on 
the common shares outstanding are about 
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at 
} | ye to Redemption, Dividends, Coupons and Interest, Meetings and other Financial Notices pub- 
, lished in The New York Times financial advertising columns week ended September 10, 1927 
Clippings of any of the advertisements listed below will be mailed, without charge, if requested within 30 days. 
7 American Gas & Electric Company, Qrtly. Mathieson Alkali Works, Inc., Qrtly 4% OF United States Tobacco Com 1.75 P 
Redemptions. $1.50 Per Share on No-Par Value Pfd. Pfd. Stock; $1.00 Per Shares on Commor are ce it. te el Be 
Adirondack Power & Light Corporation, ist Capital Stock, payable Nov. 1, gt Stock, payable Oct. 1, 1927 es Stock, both payable Oct., 1927 
and Refunding Mtge. Gold Sends, Series Sept. 8, Page 43 Sept. 7, Page 4¢ Sept. 8. Page 42 
of 5%s, due 1950. Sept. 6, Page 41 Repeated ‘Sept. 10 Mountain Producers Corporation, Denver, Utah Copper ¢ ompany rtly. $1.50 Per 
& nie ‘ist Mt e. American Snuff Company, 12% on ree. pot Colorado, Qrtly Dividend No. 28 of 6% s y ; $21 
Alden Park Manor, Detroit, es 
| Bonds, dated April 1 1922, oe 848 3% on Common Stock, payable Oct. 27. Per Share, payable Oct. 1, 1927 Sept. 9, Page 41 
) 4,976, inclusive. : si Page 47 Sept. 8, Page 43 Sept. 9. Page 4 Utah Power & Light Company, grtly. $1.75 
American Type Founders pee ct dy 15-yr. Arkansas Power & Light Company, Qrtly. Repea — ; Pfd. Stock oe $1.50 Per 
6% Sinking Fund Gold Debentures. $1.75 Per Share on a Pfd. Stock, payabe a Service Corporation, Qrtly. 50 Pfd. Stock, both payable Oct. 
Sept. 9, Page 41 Oct, 1, 1927. Sept. 10, Page 28 Per Zz. on Cumulative Pfd. Stock i Sept. 7, Page 46 
. tlan Ligh’ pany, fund nd Bank of the Manhattan Company, Qrtly. $4 Sept. 10, Page 2 Vulcan Detinning C ny, Qrtl 14, 
-- yo Mize. Sor. 8. FE Gold Bonds, Per Share on Stock of $100 Par Value and National Electric Power Company, Qrtly Pid : Qrtly. 14% on P fa. Biock ‘S aS” 
due Oct. 1, 1976 Sept. 8, Page 43 $2 Per Share on Stock of $50 Par Value, 1%% on 7% Cumulative Pfd. Stock, pay f dividend airearages on y 
Brazil, United States of, 64% External 8. payable Oct. 1, 1927. Sept. 10, Page 28 able Oct. 1, 1927. Sept. 9, Page 4 A able Oct. 20, 1927. 
F. Gola Bonds of 1926, pode Oy 1, 1957. Bank of United States, Qrtly. 3% and an National Supply Company of Delaware, rtly. | Sept. 9, Page 41 
Sept. 6, Page 41 extra % of 1% on apilgent a os 1%% ($1.75 Per Share) on P Stock, pay Repeated Sept. 10 
pt. age 2 able Sept. 30, 1927. Sept. 1 ag West Penn Electric Comegn / 35 
" 1 ¥» Qrtly. $1.7 
i Power Company, la ig Se) Birmingham Electric Company, Raa y.) $1.75 Nevada Consolidated Copper Company, yrtly - ene Class * Stock, payable 
Per Share on $7.00 Pfd. Stoc 1.5) Per 37Ke Per Share, payable Set 97 Sept 2 Sept. 8, Page 42 
Cincinnats Gre 8 em ae ee Pe Share on $6.00 Pfd. Stock, aR, ‘aaaenie bare. & Peas 6 West Penn Power Company, Qrtly. 1%% on 
efunding ge q Oct. 1, 1927 Sept. 9, Page 37 - ve Pfd. Stock; Qrtly. 1%% on 
1 New York Central Electric Corporation, M, % ae : “ . . 
wenme, Cas: Agee 3, PS. Bent. 8, Feet. ‘> | Budd Wheel Company, Qrtly. 1%% (81.75 on Pfd. Capital Stock. Sept. 7, Page 43 | SS ee ee 
Per Share) on 7% Ist Pfd. Stock, payable N York Teleph P Po $1.62 . pt, 8, Page 42 
Cincinnati Gas & Electric Company, Prior Sept. 30, 1927. Sept. 6, Page 40 on 64% beeiatinn Hen ees Sy. ee . 
Lin ont, Detunting _—. ° tr aie A Repeated Sept. 7, 8 —_ Bent. ? Page 47 Coupons and Interest. 
is B . Series “A.” p g e Tt, Page 47 ss 
Repeated Sept. 9 gy hang BY oa oe ae 4 New wr Water Service Corporation, Qrtly | Lorillard, I i 18 Bona es pede 
* >, mf tor vable e: onds c ti s) y 
Columbus Railway, Power & Light Company, £1,000,000, the paid ‘capital of the bank, ~ ett © ey Fe will t3 PB. M., Sept. 15, 1927, for 
Ist Refunding and Extension 8. F payable Sept. 23, 1927. Sept. 8, Page 42 P o Wer, pt age 42 erest due Oct. 1, 1927." 
Z 5% Gold Bonds, dated soet | . ae. s. nage 25 Canada Steamship Lines, Ltd., Qrtly. 14% a sate Bower © eene. vane 1%% on | Sept. 8, Page 42 
6% Cumulative Preference Stock, pay- bs eo - tee at fl . : 
Commonwealth Power Pama... 3 "s- ao, 8% able Oct. 1, 1927. Sept. 10, Page 28 seat. Ser age 4 Meetings and Elections. 
Secured 8. F .Gold Bonds, due Oct. 1927. c he 1 Penn Central Light & Power Company, Qrtly P 
Sept. 7, PR. 47 Certain-teed Products Corporation, Qrtly. $1.25 on the Cumulative Pfd. Stock, with- | Breoklyn-Manhattan Transit Corporation. 
Ge ! 1%% on ist and 2d Pfd. Stocks and $1 per out par value, $5.00 series, payable Oct 4 Meeting of Holders of Voting Trust 
fen and’ Refunding = Gonds se or worn on Common Stock, ene Page a 1, 1927 Bept 9. Pag j f for Pfd. and Common Stock to 
en an ’ pt ese 2. F - Pe 3 12 1927 Sept. Page 46 
“B,"" 6%, due Nov 1, 1927. opt. ¢ Central Railro. ce cal 7. 
Commonwealth Power Corporation, Gen- able Oct. 1, 192 Sept. 8, x 43 in en tee OPA See” pantie ne - 9, Page 42 
eral Lien and Ls -~ a Repeated Sept. 10 1927. 4 7 * dae p Dubilier Condenser Pre —sciy Psadiee 
Series "a" 5 — Sant. ‘2, Page 47 Chase Securities coc $i Per Share Repeated Me¢ Stockholders will be held Se Bt. 
b & a ept . Pa 2 
Czechoslovak Republic, Secured External 8. F. ae en ee = 43 Richardson & Boynton Company, | me ” 
* OO. Sep s' Per Share on Participating ire Square Realty Company, will be heid 
Goid Loan of 1925, Series “‘A,”” 20-yr. T%% Repeated Sept i : ; 
47 pt. Stock, payable Oct. 1, 1927. i . Sept. 8, Page 42 
Bonds, due Oct. 1, 1945. Sept. 7, Page Cluett, Peabody & Co., Inc., Qrtly $1.7 oe Sept. 8. Page 39 | Hotel Monticello, Inc., Annual Election will 
ter Company, ist Mtge. 4 a = eee tice Z 57 nua 
Pees Dende Becton 7 y & Share on Pfd. Stock, oa et. i 1027. Ot. Lasts, Rocky. om Pia see Sth :— F : eld Se Mk Bagg Page 40 
C 7% % ) 1445 i nierboroug! i. Tran 
Sept. 8, Page 43 | Continental Gas & Electric Corporation, on Common Stock, both payable Sept. 30, | 2 of Me eating > of baie at Gee 
gs of holders f Voting 
wy 6 come Ve Oe Qrtly 1%% on 7% Prier Preference Steck: 1927. Sept. 7, Page 4 Trust < fic tes of Registered holders 
om Qrtly 1%% Regular and an extra dividen St. Louis, Southwestern Rallwas Company, | f and undi ng Mtge. Bonds to be 
Fund Gold Bonds. Sept. 6, ie % 41 of %% on the 6-8% Participating Pfd. Qrtly, $1.75 Per Giare tn Pts. m5 vey held 4. 1927 Sept. 6, Page 40 
j General Asphalt Company, 6% 15 8. F. Stock; Qrtly. 1%% on 6% Pfd. Stock; Qrtly. able Oct. 1, 1927 Sept. 8, Page 42 Linde, J. E Baper Company, Annual! Meet- 
Convertible Gold Bonds. Sept. 16. "Page 25 $1.10 Per Share on the No-Par Common Schulze Baki C ‘ ‘ fag g kholders will be held Sept. 15 
German-Atlantic Cable Company, ist Mtge. Stock. Sept. 9, Page 39 Stock, wen ag Company, <r ro On ee | a Sept. 8, Page 
20-yr. 7% 8. F. Gold Dollar Bonds. Crucible Steel Company of America, % vettliie fre ve a he ; owt, | Kellim Construction Company, Meeting « 
Sept. 6, Page 41 / referen tock, payable | " é 
pt. 6, Page on Pfd, Stock, payable on a, = _s tear. Oct. 1, 1927. Sept. 8, Page 43 | + kholders will be a —_ *. 
i t x. 1 ‘ | 192 pt. 8, Page 42 
ietiene. eeeees, me, TRO sc -_ a... $1 oon — estern, Power & Light Company Riverdale Realty Company, Meeting of 
" ? ia “Bagg Den Tram ’ . ) Per e on 7% Pf Stock S . xe he 3 ‘ 27 
International Paper Company, 6% Converti- Share on Pfd. Capital Stock, payable Oct. $1. 5). Per Share ‘ca on Pfd . $1.00 : salle as Se ~ S a Legge 
Lj ble Gold Debentures, dated Oct. 1, 1926, due 1, 1927. Sept. 6, Page 40 Per Share on Participating Pfd. Stock, all | St Lawren and Adirondack | Railway 
Oct. 1, 1941. Sept. 8, Page 43 Eastern New Jersey Power Company, Qrtly. payable Oct. 1, 1927; Qrtly. 25c Per Share Company Annual General Meeting of 
ca ae, “McNeill & Libby, ist Mtge. 7% 10-yr. $1.75 Per Shares on Cumulative Pfd. Stock, on Common Stock, payable Oct. 20, 1927 i : é w be held Sept. 20. 
d Bonds, dated May 1, 1921, due Nov. 1, 7% Series, and $2.00 Per Share on Gumula- Sept. 7, Page 46 Sept. 6, Page 40 
oor Sept. 7, Page 47 tive Pfd. Stock, 8% Series, both payable Southern Railway Company, 1%% Prd | Western New York and Pennsylvania Rail- 
, re ae Cc of the City of Al- Oct. 1, 1927. Sept. 7, Page 46 Stock, payable Oct. 15, 1927: . way Company, Special Meeting of Stock- 
F y, Ist Mtge. Gold Bonds, Series ‘A,’ Electric Public Service Company, Qrtly mon Stock, payable Nov, 1, 19 i be held on Sept. 21, 1927. 
; due Oct. 1, 1927. Sept. 7, Page 47 +8 -3 “ante: x Pra. SS ge 3! Sept. 7, Page 46 
Ohio Gas & Electrie Company, ist Mtge. ee ee a, ot. 6, Page 40 Geath Sorte Rive Sumer Company, iy, a Financial Notices. 
6% Gold Bonds, Series “‘A,’’ dated May Electric Public Utilities Company, Qrtly. Ge Pra. poome dh Grtiy. Ste Per Share oi i 
29, 1916, due May 1, 1946. Sept. 6, Page 41 $1.75 Per Share on $7.00 Dividend Series — tock; both pay: ab nC 1, | Associated Gas and Electric Company, No- 
F Repeated Sept. 9 Pfd. Stoc Sept. 6, Page 40 192 Sept. 9, Page 40 c Holders of Frede ricton Electric 
Osw , Ist Mtge. 6% Florida Power & Light Company, Ortly, $1.75 Southwest Power Company, Qrtly. 1%% or Oe Limited, ist Mtge. 6% Bonds, 
Sailing Pent Ss ” ni = Per Share’ on Pfd. Stock, payable Oct. 1, 7% pain Pfd. Stock, payal ict. 1 a 45, that if they desire to 
Sept. 9, Page 41 1927. Sept. 7, Page 46 1927 Sept. 9, Page 41 Tet O Rye 10. i8oT ade 
ws , ‘< 4 | e iett « Ap a, ot, & 
Power Corporation of New York, Ist Mtge. Fred. F. French Companies, Semi-Annal 3% Springfield Railway and Light Company, : 1ey should forward their 
Sante. Sort ‘B,”* due Nov on Pfd. Stock, issued and outstanding on Qrtly. 1%% on Pfd. Stock, paya et ft ' - Boge oe 
S. F. 6% Gold Bonds, Ser Ser t.'8, Page 43 or prior to March 15, 1926. and at the 1927. "Sept. 9. Page 4 j . lated Gas & Electric Com- 
1, 1942. P =. rate of 6% Per Annum on the Pfd. Stock, Setiaiees “a et. G, 1927. 7 s 
Sheffield Farms, Inc., ist and Refunding issued since March 15, 1927, computed from arte 4 Gas and Electric Company, Qrtly. | B : Sept. 6, Page 42 
Mtge. 6%% Gold Bonds Sept. 6, Page 41 the Gate of issue of cach ahare separately oubie Gena = fd, Stock, Serie 4 | ; iway and Se venti Avenss Malicon® Dem. ! 
» Ist to Sept. 15, 1927, on which date it is pay- a . wept. 9 ge i . ; ote aga he ager 
Scie Coreneeole a hg oe, “Cn able. A first instalment of Ten Dollars State Bank, Qrt! % on Capital Stock, pay : told Bonds, due Dec a 1943+ 
dated Dec. 1, 1924, due Dec.'1, 1927. Per Share on account of Redemption of able Oct. 1, 1927. Sept pare . nal Rail pt. Fase - 
a 7, Page 47 Pfd. Stock, payable on a 15, 1927. Stromberg Carburetor Company of America, 5 eve ya al Railways, “$13, 100,000 £29 
Sept. 7, & 6. P. 40 I I h Certificates, Series J, 
2 : a ey Sept. 6, Page ine., 50c Per S lare on Capital Stock, | ee ra aoe P 
United Carbon Company, ist Mtge. 1% 6-yr. General Electric Company, $1.00 ‘ter Share able Oct. 1, 192 ‘ : Sept 8. Pag Rage i May 1, 1928, to May 1, 1942, in- 
8. F. Gold Bonds, due April 1, 1931, 43 No-Par Common Stock; 15c. Per Share on Swedish American Investment orporation, | . ; chat Interim Receipts for 
Sept. 8, Page Special Stock, payable ‘Oct. 28, 1927. Qrtly. 1 5-8% ($1.62% Per Share) Ps ll be exchangeable on and 
United Steel Works of Burpech-Bish- Dude- Sept. 10, Page 23 ticipating Pfd. Stock. payable Oct. 1, 1927: | ‘ 2, 1927, for Definitive Trust 
lange, “‘Arbed,” 25-y Ss. F. 7% Gold General Railway Signal Company, Qrtly. Qrtly. $1.62% Per Share on Common Stock ' juaranty Trust Company 
Bonds, due April 1, 1961. Sept. 6, Page 41 $1.50 Per Share on Pfd, Stock and $1. 55 payable Oct. 1, 1927 ept. 9: Page 41 | k. Signed, Dillon, Read & C 
Repeated Sept. 8 Per Share on No-Par Value Common Stock, Texas Pacific Coal & Oil Company, Qrtly — to Holder eis aia Sept. 7. Pa ge 46 
ana ’ onice t riaits oo] ol: VOn-- ‘gO J 
United Stores Realty Gospeuntion, 20-yr. 6% both payable Oct. 1, sos 8, Page 43 Bs on Capital Stock, py al : ies f the First National Loan of 
S. F. Debenture Gold no é wen @ Guaranty Trust Company of New York City, — Corporation, 2% on P: : os" al 4 Republic of Ireland, and the Second 
ad —o= 4% on Capital Stock, papente 7“ —. | pry +e the Texas C ayal ternal Loan of the bn p 
coef 1927. pt. 8, Page as follows: (a) on Oct. 1 ¢ the Stock e —— . rec t ie sreme 
3 Dividends. Gulf, ‘Mobile & Northern Railroad Company, holders of Record as shown by the books e State of New York in an 
Alab rc y, Qrtly. $1.75 Per 1%% on Pfd. Stock, pve on. 1, 1927. of the corporation at the close of business h the Irish Free State et 
Share on re 00 Pfd. Stock; $1.50 Per Share 8, Page 42 on Sept. 9, 1927; (b) on or after Oct. 1 intiffs and The Guaranty Safe 
| on $6.00 Pfd. Stock, both payable Oct. 1, Indianapolis Power & Light | ‘Comapeny, Qrtly 1927, to the Holders of Record a se of ; sny et als., are Defendants. _ 
1927. Sept. 7, Page 42 on the 64% Cumulative -" one Stock, business on Sept. 9, of certificate K “ s Rey ghd, Raed 
: payable Oct. 1, 1927. ept , Page posit issued by the Chasse tional Bz — = - vepo o St sales 
Pfd. Soeck be: Cor odt: 1 ag & — e International Telephone and Telegraph Cor- for shares of the Texas Compar inder ; i ge ge h same month last year 
= Bept. 6, Page 40 poration, Qrtly. 1%% on ae payable offer of exchange authorized on Aug. 31 — aths® total for this year and last. 
Repeated Sept. 9 Ber. ee P Cc ne . th a 4 avi ¥ and when this corporation being | . Mex Light and Power gy 8 Rg Fi 
“ Kansas jc Power eaaphng rtly advised that such certificates of depos aoa / any, +s 
American & Foreign Power Company, Inc., on 7% Cumulative Pfd. Stock, payable have been surrendered has issued it wT > arding Delivery, of 5% Second 
Qrtly. $1.75 Per Share on Pfd. Stock, pay- Oct. 1, 1927. Sept. 9, Page 41 definite stock certificate in exchange fo % yr. Bonds in part satisfaction of 
able on Oct. 1, 1927. Sept. 9, Page 41 Lehigh ‘Valley Coal Sales Company, $2.00 shares of the Texas Company ; e a ae ee interest Ss “mm 
American and Foundry Company, 1%% Per Share on Stock, payable Oct. 1, 1927. Sept. 10, Page 2 ; « ame issue. Sept. 6, nee 2 
on Pfd. pw $1.50 Per Share on Common Sept. 10, Page 28 Tobacco Products Cosporation, Qrtly . — Repeated Se ‘ 
Stock, payable Oct. 1, 1927. Long Island Lighting Company, 1%% on Se- Per Share on Common Capital Stock 1 cca, New Haven & Hartford Rai ad 
Sept. 9, Page 42 ries “B' 6% sapeanative Pfd. —s. pay; vane, Ost. 15, it “a Sept 8, F ompany Notice pce singh <alg, 5 = 
International si able Oct. 1, 1927. Sept. 8, Page Gas lectric Corporation, eitiee “ ares ‘ le 3 < 
American Co or share, pa oo Long Island Lighting Compan 1%% on Se- 1%% on Pfd. Stock, payable Oct I d issue of 490,000 shares 
Annual Dividend, $1.00 Per are, paya 37 ries “A’’ 7% Cumulative "Ped st Sept. 6. Page 4 fe d stock of the par value of $100 
{ Oct. 3, 1927. Sept. 9, Fage "S. Fogs 43 | United Utcht & Power Goupeny, Site per 8 subject to the approval of the 
American Cyanamid Com - Qrtly. $1.50 Lorillard, P., Company, $1.75 ober Share on $1.63 Per Share on Class “‘A’’ Pfd. Stock 3 mmerce Commission. 3 
on Pfd. Stock; 1%% on Common Stock and Pfd. Stock, A Oct. 1, 1927. payable Oct. 1, 1927; Qrtly $1. 00 Per Shar Sept. 8, Page 43 
an extra dividend of ¥ % on Common Stock, Sept. 8, Page 42 on Class ‘‘B’ Stock. payable Oct Robinson, A., & Son, Certificate of Continua- 
all payable Oct. 1, 1927. This amounts to Mack Trucks, Inc., Qrtly $1.75 Per Share on 1927, 60c Per Share on old Class “A” and 1ership name. Sept. 10, Page 28 
40c =. —— on os hs. Par Value $20 Ist and 2d Pfd. Stock and $1.50 Fer Share Class ‘‘B’ Common Stock, pay: 
d pmmon ocks ar VYaiue Stock, payabl t. 30, 1, 1927, 12c Pi Share or ( | > A mae be OI ie 
ae Share. : Sept. 8, Page 43 | Te Common 8toc oO" 9. ok 40 ani Pees BR Common FILI R AND RETURN THIS FORM 
& Electric Com , rtly. Repeated Sept. 10 Nov. 1, 1927. er 6, E € saeaaaases mn 
— 7 on No-Par Value (mad Mallinson H. R. & Company, Inc., <ortly United States Leather eumman: Qrtly. $1.73 ‘ ee re 
Capital Stock, payable Oct. 1, 1927 | Dividend No. 31 of 1%%_on Pfd. Stock, Per Share to holders of Voting Trust ‘ 6 THE NEW YORK TIMES ADVERTISING DEPARTMENT 
Sept. 8, Page 43 | payable Oct. 1, 1927. Sept. 9, Page 37 tificates of Prior Preference Stock r MES SQUARE. NEW YORK 
Repeated Sept. 10 | Repeated Sept. 10 Oct. 1, 1927. Sept. 9 s bait eo . 4 
: f ews circular of bond redemptions 
- . - > , hoiders’ meetings to: 
ss More investors read The New York Times than any other newspaper. Ys . 
The Times leads all the publications of the world in financial advertising. - 
é ‘a . . eorreecorcee @evesecs 
’ 
Oh N { , 
| Pp Pit pr j TMP B ; : “ - ees: ae 
s 
’ 
GP sceceestaseesteseosesesee eee rere ove eee 
« 























THE ANNALIST 


Friday, September 


16, 1927 





Re, 


























INTERCONNECTION 


HE gas plants and mains of The Peoples Gas Light and 
Coke Company of Chicago are now the heart and 
arteries of an interconnected generating and distribution 
system that serves a large part of the greater Chicago area. 


There are eight interconnections 
with the gas supply systems of the 
Public Service Company of North- 
ern Illinois and Northern Indiana 
Public Service Company. One of 
the elements in the cost of gas ig 
the volume of output, and through 
these interconnections The Peoples 
Gas Light and Coke Company is 
able to wholesale gas to other com- 
panies as well as sell it locally. 


The main artery of this intercon- 
nected system extends across the 
western flank of Chicago and con- 
sists of a great main four feet in 
diameter and twenty-two miles 
long, the largest main of its size 
in the country. During the current 
year this giant main is being ex- 
tended southward and eastward, 
which will increase its length to 
thirty-four miles. 


“The most interesting thing in our 
business,” in the words of the 
President of the Company, “is the 
increasing sale of gas for industrial 


purposes. The future of the gas 
business — further economy in pro- 
duction and, consequently, a lower 
price to all classes of ultimate 
consumers-——is bound up in the 
question of whether we can de- 
velop a large wnolesale industrial 
consumption business. 


“This company was one of the first 
to change its policy in that respect, 
and we are beginning to reap the 
results of the change. Our sales 
to customers using 50,000 cubic 
feet of gas per month or more in- 
creased more than 17 per cent in 
1926 over 1925. This class of 
business amounted to 25 per cent 
of our total sales in 1926, as com- 
pared with only a little over 17 
per cent in 1921, which was about 
the time that we first began to 
get any considerable number of 
wholesale customers.” 


Income of The Peoples Gas Light 
and Coke Company in 1926 was 
the highest in its history, totaling 
$33,920,195. 
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ITH the largest annual increase in 

manufactured gus sales ever recorded, 

the year 1926 was the best in the 
history of the gas industry. Total sales for 
the year, officially reported by the American 
Gas Association, amounted to 459,326,- 
000,000 cubic feet, an increase of practi- 
cally 38 billion cubic feet over 1925, and 
an increase of 132 billion cubic feet, or 40 
per cent, in the past five years. 


The domestic business has shown u normal 
increase, and the industrial and house heating 
uses the most phenomenal growth on record. 


Gross revenue from the sale of gas increased 
$39,776,000.00 in 1926, to a new high 
total of $491,776,000.00. The sale of by- 
products of gas manufacture has shown 
more than a normal growth. 
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